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(30HTUYHBIN POHA C cerperMpoBaHHOM
OTBEeTCTBEHHOCTbIO MexAay cyocdoHpamum)

KomnaHus ¢ orpaHM4YeHHON OTBETCTBEHHOCTLIO,
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C 3akoHogaTenbcTBOM MpnaHamm 3a
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MPOCIEKT

MpocnekT oT 13 aBrycta 2013 roga

OupekTopa FinEx Funds plc, Ybn nmeHa ykasaHbl B
HacTosiwem [pocnekre, HeCyT OTBETCTBEHHOCTb
3a uWH(oOpMauuIo, U3NOXKEHHYH B HAaCTOSLIEM
Mpocnekte. Hackonbko wu3BecTHO [QupekTopam
(NnpuHABWIMUM Bce Mepbl, Heobxoaumbie AnNA
3TOro), MHopMaLusa, coagepxalanaca B AaHHOM
DOKyMeHTe, COOTBEeTCTBYeET haKTam 1 He CoaAepPXKUT
Kakux-nmbo ynyuwieHUWM, KOTOpble CMNOCOGHLI
NOBMMATbL Ha 3HavyeHue AaHHOM UHdopMauuu.
JaHHbIW npocnekT cnegyetr paccMmaTpuBaTtb
TONbKO BMecTe c HononHeHusmu no
cooTBeTCTBYHOWUM PoHAaM.

FInEx Funds plc

(an umbrella fund with segregated liability
between sub-funds)

A company incorporated with limited liability
as an open-ended investment company with variable
capital under the laws of Ireland
with registered number 476934

PROSPECTUS

This Prospectus is dated 13 August 2013

The Directors of FinEx Funds plc whose names
appear in this Prospectus accept responsibility for
the information contained in this Prospectus. To
the best of the knowledge and belief of the
Directors (who have taken all reasonable care to
ensure such is the case) the information contained
in this document is in accordance with the facts
and does not omit anything likely to affect the
import of such information. This Prospectus
should be read in conjunction with the
Supplements dealing with the relevant Fund(s).




1 BaxHasa nHcgpopmauumn

1 Important Information

OAHHbIA OOKYMEHT ABNAETCA BAXHbIM. [O
MOKYMKU NMIOBbIX AKUMA YEEOUTECH B TOM,
YTO Bbl NMOJIHOCTbIO MOHUMAETE XAPAKTEP
TAKUX WHBECTULUMW, CBA3AHHLIE C HUMMU
PUCKN N COBCTBEHHbLIE OBCTOATEJIbCTBA.
ECIIn Y BAC BO3HUKIIM COMHEHUA B
OTHOLUEHUMN COAEPXUMOIo HACTOSALEIO
MPOCHMEKTA, OBPATUTECDH 3A
KOHCYNbTAUMEN K KBANMU®OULUPOBAHHOMY
CMEUMANUCTY.

ABTOpM3aumuA

ABTOpusaumsa, BblgaHHaa FinEx Funds plc
(«<KomnaHusi») LleHTpanbHbiM 6aHkoM WMpnaHauu
(«LleHTpanbHbIn 6aHK»), He AaeT HUKaAKUX
rapaHTum OTHOCUTENLHO pe3ynbTaToB
aeatenbHoctu Komnanun, u LleHTpanbHbIN 6aHK
He HeceT OTBETCTBEHHOCTU 3a pe3ynbTaTbl
aeaTenbHoctn KomnaHuu nn6o HencnonHeHue e
o6A3aTenbCTB.

CTouMoCTb M O4OXOOHOCTbL MHBECTULUN B AKUMM
KomnaHuu MOXeT yBefiMunBaThbCA nubo
YMEHbLIATbCA, U Bbl MOXeTe He MONy4YuTb CyMMy
cpeaAcTtB, nNepBOHavanbHO MWHBECTUPOBAHHbIX
Bamu B KomnaHuio.

B Hactosiwem [lpocnekte wu3noxeHa obwas
nHcdpopmauus o KomnaHmu. AKummn, coctaBnsrowme
Kaxabin ®OHA B OTAENbLHOCTU U npeanaraemMble
KomnaHuen, onucanbl B [OnNonHeHusAX K
HacToswwemy lMpocnekTy.

KomnaHua aBnsetcss 30HTUYHOW WHBECTULUOHHOW
KOMMNaHWENn C CerpermpoBaHHON OTBETCTBEHHOCTbIO
mexgy cybdoHoamn (ganee — «®doHObI») C
NMepeMeHHbIM KanutanoMm, ydpexaeHa 29 okTsabps
2009 roga n nmeeT paspeLleHne Ha ocyLLeCTBNEHNE B
MpnaHoun pOesatenbHOCTM B Ka4yecTBe opraHuMsaumm
KONNEKTUBHOTO MHBECTUPOBaHMS B oOOpallarowmecs
LeHHble Bymaru cornacHo lNonoxeHunto EBponenckoro
coobuectea Ne 352 ot 2011 roga «O6 opraHusaumax
KOJNNeKTUBHOro MHBeCTUPOBaHUA B
oGpawarowmecs LeHHble oymarmn». Takoe
paspelleHMe He HABNAETCA 3aBepeHMeM unu
rapaHtuen B oTHoweHun KomnaHum vwnu nroboro
dPoHpa co cCTOpOHbI LleHTpanbHOro 6aHka, u
LleHTpanbHbLIN 6aHK He HECeT OTBETCTBEHHOCTU 3a
cogepxumoe HacTosuwero lNMpocnekra.

O6Lwwue nonoxeHus
KoMnaHusa CTpykTypupoBaHa B KaveCTBe 30HTUYHOM
WHBECTULMOHHON KOMMNaHun, [upektopa KoTopow
UMelT nMpaBO BpemMa OT BpPEeMeHW co3faBaTb
pasnuyHble PoHAbl C NpeaBapuTEnbHOro cornacus
LleHTpansHoro 6aHka.

THIS DOCUMENT IS IMPORTANT. BEFORE YOU
PURCHASE ANY OF THE SHARES YOU SHOULD
ENSURE THAT YOU FULLY UNDERSTAND THE
NATURE OF SUCH AN INVESTMENT, THE RISKS
INVOLVED AND YOUR OWN PERSONAL
CIRCUMSTANCES. IF YOU ARE IN ANY DOUBT
ABOUT THE CONTENTS OF THIS PROSPECTUS
YOU SHOULD TAKE ADVICE FROM AN
APPROPRIATELY QUALIFIED ADVISOR.

Authorisation

The authorisation of FinEx Funds plc (the
"Company") by the Central Bank of Ireland (the
"Central Bank") shall not constitute a warranty as
to the performance of the Company and the
Central Bank shall not be liable for the
performance or default of the Company.

The value of and income from Shares in the
Company may go up or down and you may not get
back the amount you have invested in the
Company.

Information applicable to the Company generally
is contained in this Prospectus. Shares
constituting each Fund offered by the Company
are described in the Supplements to this
Prospectus.

The Company is an umbrella investment company
with  segregated liability between sub-funds
(hereinafter referred to as "Funds") and with variable
capital incorporated on 29 October 2009 and is
authorised in Ireland as an undertaking for collective
investment in transferable securities pursuant to the
European  Communities  ("Undertakings  for
Collective Investment in Transferable Securities")
Regulations 2011 (S.I. No. 352 of 2011). Such
authorisation is not an endorsement or guarantee
of the Company or any Fund by the Central Bank,
nor is the Central Bank responsible for the
contents of this Prospectus.

General

The Company is structured as an umbrella investment
company, in that different Funds may be established
from time to time by the Directors with the prior
approval of the Central Bank.




Cneundmnyeckans uHdopmaums o kaxagom doHae
nanaraeTcs B otaenbHoM [ononHeHun. JTioboe Takoe
[ononHeHne cogepxmT nepeyeHb BCeX OeNCTBYHIOLNX
®oHaoB. B oTHOWeEHMM ®oHAa MOryT ObITh BbIMyLLEHbI
akumm HECKOJTbKUX Knaccos. MHdopmauums,
cogepxallascs B JononHeHusx, sABnsAeTcs
BbIOOPOYHOM M OOMMKHA paccMaTpuBaTbCs Hapsigy C
HacToawum [Mpocnektom. CosgaHue nobbiXx HOBbLIX
Knaccos Axumn [JOIMKHO ObITb opobpeHo
LleHTpanbHbIM 6aHkoMm. Mpn co3gaHnm nobbix HOBbIX
Knaccos Akuun KomnaHua rotoBuT, a [upektopa
0[00psAT  COOTBETCTBYHLLYHO [OOKYMEHTAUMO, B
KOTOPOW pacKkpbiBalOTCA BCe HEOOXOOAMMbIE CBEOEHUS
o kaxgoMm TakoMm Knacce Akuumin. Kaxgomy PoHpy

OOIKEH COOTBETCTBOBATb cerpernpoBaHHbIi
MHBECTULMOHHLIA  nopTdenb, akTMBbl  KOTOPOro
OOIKHbl  MHBECTMPOBATbCA B  COOTBETCTBMM C

WHBECTULMOHHLIMWU  LIENSIMU,
naHHoro doHAa.

yTBEPXOAEHHbIMN  ONA

Ha akuun noboro ®oHpoa moxeT OblTb odpopmreHa
noanucka, Nbo Takune akumm MoryT BbITb NoralleHbl 3a
CYeT OeHexXHbIX cpeicTB MMM 3a cyeT MMyLlecTBa
COCTaBMALWEro MHBECTULMOHHLIM PoHA (B HaType).
Kpome Toro, akumm Moryt npuobpetatbcs unu
npogaBaTbCA Ha BTOPWYMHOM pblHKE (KaK YykasaHo
HUXe).

KomnaHus mmeeT npaBoO MOMHOCTLIO UIM YacTUYHO
OTKMNOHUTL NOOYI0 3a8BKY Ha noanucky Ha Akuun 6e3
YKasaHusi MPUYMH U He MNpuMHUMaTb 3asiBKy Ha
nepBoHavanbHyl0 nognucky Ha AKuuM Ha nobyto
CyMMy Hwmxe MuHMManeHOro pasmepa noanucku,
ykasaHHoro B [lonofHeHMM Mo COOTBETCTBYHOLLEMY
doHAy, 3a NCKNIYEHNEM cuTyauun, korga Anpektopa
oTo3Banu TpeboBaHve No MuHMManeHOMY pasmepy
NoANuUCKN.

Mocne nepBoHa4anbHOro BhbiNycka AKUMW nognexar
BbIMYCKY U noratueHnto no CTOMMOCTU YNCTbIX aKTUBOB
B pacyeTe Ha ogHy AKLMIO, MC UM MUHYC cbopbl 1
Kommuccumn (coobpasHo obCcTosATenbCTBaM), BKIOYas
Komucenio 3a nognucky, Komuccuto 3a noraileHue,
C6op 3a obmeH n nobon CHop 3a Hepa3BOAHEHWE
00nu1, yKkasaHHbI B COOTBETCTBYHLLEM [lononHeHnu.
CTOMMOCTb YNCTbIX aKTUBOB B pacdeTe Ha 0aHY AKLMIO
kaxgoro Knacca u LleHbl noanucku v norawleHus
paccunTbiBalOTCA B COOTBETCTBMM C MpaBuiiamu,
onncaHHbiMn B pasgene «LeHbl noanuckn w
noraweHunsa/ PacyeT CTOMMOCTU YUCTbIX aKTUBOB/
OueHKa akTMBOB» HacTosiulero [NpocnekTa.

Akumn kaxgoro PoHga MOryT MNPONTU JIMCTUHI Ha
OAHOW MUnn Heckonbknx CooTBETCTBYHOLWMX DOHO0BbLIX
Ovpxax u B cnyyae ux NMCTUHra, Moryt cBobogHo
obpawatbesa mexay AkumoHepamu. lNpegnonaraetcs,
yto Akumm ©OygyT nokynatbCs W NpoAdaBaTbCs
PO3HUYHLIMWU N MHCTUTYLNOHANbHBIMU NHBECTOPaMW,
npodeccroHanbHbIMKU OMPXEBBLIMU TperaepaMmn Ha
BTOPUYHOM pbliHKE NOAOOHO OOLIKHOBEHHLIM aKLMAM
nyénn4yHon komnaHmm. Tem He meHee, KomnaHust He

The particulars of each Fund will be set out in a
separate Supplement. Any such Supplement shall list
all of the existing Funds. Shares of more than one
Class may be issued in relation to a Fund. Information
contained within the Supplements is selective and
should be read in conjunction with this Prospectus.
The creation of any new Classes of Shares must be
notified to and cleared in advance by the Central Bank.
On the introduction of any new Class of Shares, the
Company will prepare and the Directors will issue
documentation setting out the relevant details of each
such Class of Shares. A separate portfolio of assets
shall be maintained for each Fund and shall be
invested in accordance with the investment objective
applicable to such Fund.

Shares in any of the Funds may be subscribed for or
redeemed in cash or on an in-specie (in-kind) basis.
Shares may also be bought or sold on the secondary
market (as described below).

The Company may decline any application for Shares
in whole or in part without assigning any reason
therefore and will not accept an initial subscription for
Shares of any amount which is less than the Minimum
Subscription Amount as set forth in the Supplement
for the relevant Fund, unless the Minimum
Subscription Amount is waived by the Directors.

After the initial issue, Shares will be issued and
redeemed at the Net Asset Value per Share plus or
minus duties and charges (as the case may be)
including any Subscription Charge, Redemption
Charge or Exchange Charge and any Anti-Dilution
Levy specified in the relevant Supplement. The Net
Asset Value of the Shares of each Class and the Issue
and Repurchase Prices will be calculated in
accordance with the provisions summarised under the
heading "Issue and Repurchase Prices/Calculation
of Net Asset Value/Valuation of Assets” in this
Prospectus.

The Shares of each Fund may be listed on one or
more Relevant Stock Exchanges and if so listed shall
be fully transferable by Shareholders. It is envisaged
that Shares will be bought and sold by retail and
institutional investors and professional traders in the
secondary market like the ordinary shares of a listed
company. However, the Company cannot guarantee
that a liquid secondary market will develop in relation
to the Shares of any particular Fund.
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MOXET rapaHTUpPOBaTb, YTO JMKBUAHbLIA BTOPUYHbIV
pblHOK  Akumn  onpegenenHHoro ®doHpa Oyger
dYyHKLMOHMPOBATb.

B cnyyasx korga cToMMocTb AKUWMA, KOTUPYEMbIX Ha
BTOPUYHOM pPbIHKE 3HA4YUTENbHO OTNUYaeTCs Unn
nsMeHdeTca no oTHoweHuno k CYA Ha akuyuio,
WHBECTOpPaM, BraAelLlWwMM CBOUMM aKUMsMK 4Yepes

BTOPWYHLIA  PbIHOK, paspellaeTcs, 4YTO sBnsSeTcs
npeameTom OoTAEeNbHbIX neperoBopoB c
AOMUHUCTPATOPOM, a TaKke npeameTomM
COOTBETCTBUS no6bIM NPUMEHUM Hopmam
3akoHoAaTenNbLCTBA no NpPOTMBOOENCTBUIO
HEe3aKoOHHOMY OTMbIBaAHWIO KanuTana, NPoBepKy HOpM
KOTOpbIX MOXeT ObITb 3aTpeboBaHa

AAMVMHUCTPATOPOM, NOracuTb CBOW AOMW HaMNpsMYyo y
KomnaHuun. Hanpumep, 310 MOXeT ObITb NPUMEHUMO B
cnyyasix gectabunusaummM  pbIHKOB — TakuX, Kak
OTCyTCTBME MapkeT - Merkepa. B Takmx cutyaumsx,
WHpopmMaLma ByaeT HanpaBneHa Ha perynupyembiii
pbIHOK, KOoTOopas OygeT ykasbiBaTb, 4TO KomnaHus
HEnocpeacTBEHHO CaMa OCyLIecTBNsieT MpsaMble
noraweHus. B Takux cnydasx ons nonyvyeHns getanem
no npoueaype odhopMreHMsa 3asBKM Ha noralleHue,
MHBecTopbl OOMKHbI CCbINaTbCsl Ha obpaTuUTbCA K
pasgeny 8 [lpocnekta. B cnyyae noraweHusi LeHHbIX
Oymar Ha OCHOBaHMW 3asiBOK CO BTOPUYHOIO pbIHKA,
OyoyT B3uMaTbCAd KOMWCCUM He MpeBbillatoLLme
pasMepa no npedocTaBneHuo Takom ycnyrm (T.e.
pacxofdbl, CBsi3aHHble C nuKBMAALMENn no3vuuu no
aKkTMBam) c NHBECTOPOB, OCYLLeCTBNALLNX
norawieHve 4epes BTOPWYHBIN PbIHOK, HO B NOGOM
crnyyae, pasmMep KOMUCCMW MO MBoMy Takomy
noraLleHnIo He JOIMKEH ObITb YPE3MEPHDIM.

CepeHusi 06 OnepauuoHHbIX AHSX MO KaXkaomy
doHAay npyBeaeHbl B cOOTBETCTBYOLWEM [1oNonHeHnN.

KomnaHua umeeT npaBo B3umatb Komuccur 3a
noraweHune B pasmepe Ao 3% OT cTOMMOCTU
YUCTbLIX aKTUBOB B pacyeTe Ha ogHy Akuuio doHaa.
Cymma Komuccum 3a BbIKyn (ecnu TakoBasi
yCTaHOBJIeHa) 6yaeT ykazaHa B COOTBETCTBYHOLLEM
OdononHeHun.

Cymma Komuccum 3a obwmeH (ecnm  TakoBasd
ycTaHoBneHa) OyaeT ykasaHa B COOTBETCTBYHOLLEM
[ononHeHun.

Mepen wvHBecTUpoBaHMEM B akuum KomnaHum Bam
pEeKOMeHOYeTCA O3HaKoOMUTbCA C WHGOpMaumen o
puUcKax, CBSI3aHHbIX C TakMM WMHBECTUPOBAHMEM (CM.
pasgen «PaKTopbl pUCKa» HWXE W, Tae NPUMEHMMO,
B OTHOLLEHMM K Kaxxgomy PoHAy, B COOTBETCTBYIOLLEM
[ononHeHun).

PacnpocTpaHeHue HacTosLero MpocnekTa
3anpelleHo B NMoboi IPUCOMKUMKN, €CNIN K HEMY He
npunaralTca KONWA TMoCrnedHero Ha TOT MOMEHT
rogoBoro otyeta W oTyeTHocTb  KomnaHuu,
npoLueawas ayauT, 1, ecnun NpocnekT u3aaeTcs nocne

Where the value of the Shares quoted on the
secondary market significantly differs or varies from
the current Net Asset Value per Share, investors who
hold their shares through a secondary market will be
permitted, subject to their liaising with the
Administrator and complying with any necessary anti-
money laundering checks requested by the
Administrator, to redeem their shareholding directly
from the Company. For example, this may apply in
cases of market disruption such as the absence of a
market maker. In such situations, information will be
communicated to the regulated market indicating that
the Company is open for direct redemptions from the
Company. Such secondary market investors should
refer to section 8 of the Prospectus for details on how
to process such redemption requests. Only the actual
costs of providing this facility (i.e those costs
associated with liquidating any underlying positions)
will be charged to such secondary market investors
and in any event, the fees in respect of any such
redemptions shall not be excessive.

Details of Dealing Days in respect of each Fund are
set out in the relevant Supplement.

A Redemption Charge of up to 3% of the Net Asset
Value per Share of a Fund may be charged by the
Company. The amount of Redemption Charge (if
any) will be set out in the relevant Supplement.

The amount of Exchange Charge (if any) will be set
out in the relevant Supplement.

Before investing in the Company, you should consider
the risks involved in such investment. Please see
"Risk Factors" below and where applicable to each
Fund in the relevant Supplement.

Distribution of this Prospectus is not authorised in any
jurisdiction unless it is accompanied by a copy of the
then latest annual report and audited accounts of the
Company and, if published after such report, a copy of
the then latest semi-annual report and unaudited
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Takoro oT4yeTa, Konusi nocriegHero Ha TOT MOMEHT
nonyrogoBoro oTyeTa U OTYETHOCTb Henpolledllas
ayaut. Takume OT4eTbl BMECTE C  HaCTOALMM
[MpocnekToM COCTaBNAT MPOCMEKT aMUCCUUN AKUMIA
KomnaHuw.

Hn odwmumnanbHbii  gonyck k obpawieHuto  Akumi
doHaa, HM ToproBna Mmm Ha OCHOBHOW TOProBOWN
nnowaake WpnaHackonm doHOOBOWM  BUPXKKM, HWK
yTBepxaeHue [Ipocnekta corfnacHo fUCTUHIOBLIM
Kputepuam  WpnaHackon  ¢oHOoBon  BupxuM  He
SABMSOTCA 3aBEepeHneM unu rapantmen VpnaHgckon

doHOoBONM OMPXKM B OTHOLUEHUM  KOMMETEHLMK
NMOCTaBLLMKOB YyCNnyr nepeg nobon MHOW CTOPOHOW,
cBdA3aHHOM ¢ DoHOOM, MNOMAHOTBHI  MHGOpPMaLMM,

cogepxaulenca B [lpocnekte, nubo nNpuUrogHoCTH
doHaa 4ns UHBECTULMOHHbBIX LieNnen nHBecTopa.

Bce AKUMOHEpPbI MMEIT NpaBo Ha peanun3aunto CBOUX
npaes B COOTBETCTBMM C YCTaBOM, MNOOYMHAIOTCH
NonoXeHmsm YcraBa 1 CHMTaTCA 03HaKOMUBLUMMNCS
C YcTaBOM, KOMMA  KOTOPOrO  MOXeT  ObITb
npepocTasneHa no 3anpocy.

TepMuHbI, UCNonb3oBaHHbIE B HacTosweM lNpocnekTe,
MMEIT 3HaYeHus, ykasaHHble B [punoxeHuu |.

OrpaHu4yeHus No npogaxe

Hactoawwmn Mpocnekt He MoXeT  ObITb
ucnonb3oBaH B UeNns NpeanoXeHus  wnu
npurnaweHns K y4acTUio B NOKyNKe LeHHbIX bymar
B nwoGon wpucaukuMm wnu  npu  noobIX
ob6cTOoATENBLCTBAX, B KOTOPbLIX Takoe NpearioXxeHue
WM npurnaweHne SIBNAETCA He3aKOHHbIM Wnu
HeCaHKLMOHMPOBAHHbLIM.

YcraB KomnaHun HagensetT [QupekTopoB npaBom
yCTaHaBNMBaTb OrpaHMYeHus Mo BrageHumio AKUUaMn
(n nocnegyowemy noraweHno AKUMA, HaXOOALLMXCH
BO BnageHumn) ntoodbim Jinuom s CLUA nnbo nepegadve
AKkumn Takomy nuuy (Kpome Tex, KTO nognageTt no
WCKMIOYEHNE B COOTBETCTBUMM C 3aKOHOM O PblHKE
LueHHbIx 6ymar CLUA); nobbiM NMLOM, HapyLLaloLWmMM
ntobble 3aKkoHbl MK TpeboBaHMsa NOON CTpaHbl UNu
rocyfapCTBEHHOIO OpraHa, BCMEACTBUE 4YEro Takoe
nMuoO He MMeeT npaBa BrafgeTb TakMMu AKUMSMU;
noodbIM  NULUOM UMW NULaMK, HaxogAaAWMMUCA B
obcToaTenscTBax (MPAMO U KOCBEHHO BAMSIIOLLMX Ha
Takoe nuuo wunuM  nuua, B Criyyae  OeucTsun,
COBEpPLUEHHbIX CaMOCTOATENbHO WM COBMECTHO C
No6bIMU UHBIMK NNLLAMUN, OYAb TO CBSA3AHHLIMU MeXay
cobon unn Het, N NMOOLIX MHBIX OOCTOATENbCTBAX,
KoTopble [InpekTopa couTyT NPUMEHUMbIMIN), KOTOPbIE,
no MHEHW0 HupekTopos, MoryT nosJieYyb
BO3HMKHOBEHME obsa3atenbcTea KomnaHuu,
cootBeTcTBYOWero doHaa nnbo ee AKUMOHEPOB Mo
onnaTe Harnoros, MO0 HaNMoOXeHWe WHbIX HaNoroBbIX,
perynupyowmx, npaBoBbiX WM  MaTepuanbHbIX
aAMUHUCTPATUBHbBIX B3bICKAHUW, MO0 HapylleHue
nobdoro 3aKkoHa vnm HOPMAaTMBHOIO akTa,

accounts. Such reports and this Prospectus together
form the prospectus for the issue of Shares in the
Company.

Neither the admission of Shares of a Fund to listing on
the Official List and trading on the Main Securities
Market of the Irish Stock Exchange nor the approval
of the Prospectus pursuant to the listing requirements
of the Irish Stock Exchange shall constitute a warranty
or representation by the Irish Stock Exchange as to
the competence of service providers to or any other
party connected with a Fund, the adequacy of
information contained in the Prospectus or the
suitability of a Fund for investment purposes.

All Shareholders are entitled to the benefit of, are
bound by and are deemed to have notice of, the
provisions of the Articles, copies of which are available
upon request.

Defined terms used in this Prospectus shall have the
meaning attributed to them in Appendix .

Selling Restrictions

This Prospectus may not be used for the purpose
of an offer or solicitation in any jurisdiction or in
any circumstances in which such offer or
solicitation is unlawful or not authorised.

The Articles of the Company give powers to the
Directors to impose restrictions on the holding of
Shares by (and consequently to compulsorily redeem
Shares held by), or the transfer of Shares to, any
United States Persons (unless pursuant to an
exemption under US securities laws); or by any person
who appears to be in breach of any law or requirement
of any country or governmental authority by virtue of
which such person is not qualified to hold such
Shares; or by any person or persons in circumstances
(whether directly or indirectly affecting such person or
persons, and whether taken alone or in conjunction
with any other persons, connected or not, or any other
circumstances appearing to the Directors to be
relevant) which, in the opinion of the Directors, might
result in the Company or the relevant Fund or its
Shareholders incurring any liability to taxation or
suffering any other pecuniary, regulatory, legal or
material administrative disadvantages or being in
breach of any law or regulation which the Company or
the relevant Fund or its Shareholders might not have
otherwise incurred, suffered or breached; or any
individual under the age of 18 (or such other age as
the Directors think fit) or of unsound mind. The Articles




OTBETCTBEHHOCTb 3a KoTopble npu NHbIX
obcTtoATENbCTBAX He Morna OblTb  noHeceHa
KomnaHuen, cooteetctBytowmn <doHg nmbo ee

AKumoHep; nobbiM dursmdeckum nuuom mnagwe 18
net (Mnn Takoro MHOro Bo3pacTa, KoTopbI [npekTopa
COMTYT noaxoasaLmm) nuoéo cTpagatoLmm
NCUXNYECKNM 3aboneBaHnem. YcTtaB Takke
paspewaet [upektopam, ecnu 3T0 Heobxoammo,
norawartb W aHHynuMpoBaTb Akuum (BKIOYas UX
Opo6Hble yacTtu), npuHagnexawue nuuy,
ABASOLLEMYCS PesangeHtom  nmbo  OB6bIYHbIM
pesanaeHToM  Vpnangun, npu  BO3HUKHOBEHUMU
0b6dA3aTenbCTB MO HANOroobnoXeHuw B LIENsX
HanoroBoro 3akoHogaTenoctBa WpnaHaumm, Kak 37O
onucaHo B pasgene «HanorooGnoxeHue» Hmxe
(Danee coBMeCTHO MMeHyeMble Kak «3anpeLweHHble
nuuay).

3anHTepecoBaHHbIM nognucyukam n
nokynatenam AkuunM crnepgyetr obpaTtutbcs 3a
KOHCyINnbTauuen K oupxxeBomy Opokepy,
MeHepXepy 0aHka, HpuUCTy, OyxranTepy wnu
MHOMY (PUHAHCOBOMY KOHCYMbTaHTY, 4YTOObI
O3HaKOMUTbLCA C (a) BO3MOXHbLIMWA HanoroBbIMU
nocneactemaMu, (b) npaBoBbIMM TpeboBaHMAMMU,
(c) nbbIMM  OrpaHUYEeHUSsMM NO  OOMeHy
MHOCTPaHHOW BankThl, TPe60BaHUAMM BantoTHOro
3akoHogatenbctBa u (d) nWObIMM  MHbIMU
obsA3aTenbHbIMU FOCYAAPCTBEHHBIMU UMM UHBLIMU
pa3pelleHusiMM nubGO npouegypamMu, KoTopbie
MOryT ObITb NMpPeAyCcMOTPEHbI B COOTBETCTBUU C
3aKoHOAATeNbLCTBOM CTPaH MUX  y4YpexaeHwus,
rpaxxgaHcTBa, pPe3naeHTCTBA UMM MOCTOSIHHOro
NPOXMBaHUS, U KOTOpPbIE MOryT NMPUMEHSATbCS B
crny4yae noAnuCKM Ha AKUMW, WX NOKYMKH,
BNageHun u Npoaaxu.

Hactosiwmin Mpocnekt moxeT ObiTb NepeBedeH Ha
apyrve a3blku. Jliobonm TakonW nepeBon AOSKeH
COOTBETCTBOBATbL OPUrMHany 1 MMeThb TO XXe 3HayeHune,
YTO W OAHHbIA JOKYMEHT Ha aHrfIMNUCKOM s3blke. B
crnyyae HanuumMsi HEeCOOTBETCTBUSA MeXAy [AaHHbIM
OOKYMEHTOM Ha aHrMMNCKOM A3bIKE U JOKYMEHTOM Ha
OPYroM 43blke [OaHHbIA OOKYMEHT Ha aHrIMNCKOM
A3blkE MMeeT MPEMMYLLECTBEHHYIO CUy, Kpome
cny4yaes (TONMbKO B 3TUX Cryyasix), NpeayCMOTPEHHbIX

3aKkoHogaTenbCcTBOM  NobOM  topucaukuumn,  rae
npogatotca  Akumn, ¢ Tem 4TOObl gencrteug,
OCHOBaHHble Ha WHopmauun, packpbiTon B
OOKYMeEHTEe Ha apyrom A3bIKe, nmenmu

NPevMyLLIECTBEHHYIO CUIY, HO TOMbKO B OTHOLLEHWUN
Takux [OelcTBUA U B Ccriyyae, TOSIbKO €Ccnu 3TOo
Heobxoanmo.

Jllobaa  npegoctaBneHHas  wMHdopmaumnsa  unu
3aBepeHus co CTOPOHbI nboro aunepa, npogasua
WNM MHOFO IMua, He YyKa3aHHOro B HACTOSILEM
Mpocnekte nnu B nOBObIX OTYETAX UMM OTYETHOCTM
KomnaHwuu, cocTaBnsiowmx ero HeoTbeMIemyto 4acTb,
OOMMKHbI  CYUMTATbCA  HECaHKUMOHMPOBAaHHbIMU U,
COOTBETCTBEHHO, He [OIKHbl  NPUHMMAaTbCa K

also permit the Directors where necessary to redeem
and cancel Shares (including a fraction of portion
thereof) held by a person who is an Irish Resident or
a person Ordinarily Resident in lIreland on the
occurrence of a chargeable event for Irish taxation
purposes as described under "Taxation" below
(together "Prohibited Persons").

Potential subscribers and purchasers of Shares
should consult a stockbroker, bank manager,
solicitor, accountant or other financial advisor and
inform themselves as to (a) the possible tax
conseqguences, (b) the legal requirements, (c) any
foreign exchange restrictions or exchange control
requirements and (d) any other requisite
governmental or other consents or formalities
which they might encounter under the laws of the
countries of their incorporation, citizenship,
residence or domicile and which might be relevant
to the subscription, purchase, holding or disposal
of Shares.

This Prospectus may be translated into other
languages. Any such translation shall only contain the
same information and have the same meanings as this
English language document. Where there is any
inconsistency between this English language
document and the document in another language, this
English language document shall prevail except to the
extent (but only to the extent) required by the laws of
any jurisdiction where the Shares are sold so that in
an action based upon disclosure in a document of a
language other than English, the language of the
document on which such action is based shall prevail,
solely for the purposes of such action and to the extent
S0 required.

Any information given, or representations made, by
any dealer, salesman or other person not contained in
this Prospectus or in any reports and accounts of the
Company forming part hereof must be regarded as
unauthorised and accordingly must not be relied upon.
Neither the delivery of this Prospectus nor the offer,
issue or sale of Shares shall under any circumstances
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ceBegeHnio.  Hu  npepoctaBrneHne  HaCTOSILLENO
lMpocnekTa, HU NpeanoXXeHue, BbINYCK MMM nNpoaaxa
AKUMIA HU NpU KakNX O0BCTOATENbCTBaxX HE O3HaYalrT
rapaHTMm TOro, YTO WHcpopmauus, NpuBeeHHas B
HacToswem [lpocnekte, siBNAeTCs [LOCTOBEPHOM B
KaXgblh  MOMEHT BpeMeHM nocne nyénvkaumm
HacToswero [lpocnekta. B uenax oTpaxeHus
CYLLECTBEHHbIX M3MeHeHun B [lpocnekt Bpems OT
BPEMEHW  MOryT  BHOCUTbCA  U3MeHeHus. 3a
nonyyeHnem  crnpaBok 00  um3gaHuM  nOObIX
nocnegytowux NMpocnektoB nMbo noarotoBke MOObIX
OT4YEeTOB nunm OTYETHOCTU KomnaHum
3aMHTEpPECOBaHHbIM MHBECTOpPaMm cnenyert
obpalatbesa k AoMUHUCTpaTopy unm KomnaHuu.

Benuko6putaHus
KomnaHuss HamepeHa nogatb 3asiBieHWe  Ha
perMcTpaumio B KadecTBe TMPU3HAHHOW  CXeMbl

KOMNNEKTUBHOMO WMHBECTUPOBaHWA B LENAX pasgena
264 3akoHa O MHAHCOBBLIX YyCryrax W pblHKax
Benukobputanmm 2000 roga («FSMA»). TMpocnekT
OyneT pacnpocTpaHeH B BennkobputaHum Komnanuen
nmbo oT ee wumMeHM UK opobpeH FinEx Capital
Management LLP, perynupyemon YnpasneHuem no
dpuHaHcoBOMY Haa3opy BenvkobputaHum.

FinEx Capital Management LLP gencTtsyeT OT MMeHU
KomnaHuu B oTHOLWeHUK MNMpocnekta u Bcex BONPOCOB,
CBSA3aHHbIX C HUM, KU FinEx Capital Management LLP
unu ee apunnpoBaHHble nuua MoryT Brnagetb Mnu
UMETb OTKPbITYl0 no3uuuio B Akumsx KomnaHuw.
YKasaHHOe NapTHEPCTBO He OeNcTByeT OT MMEHMU
noboro MHOro nuua, He okasbiBaeT KOHCANTUHIOBbIX
yCIyr TakoMy fnnLy N He CYNTaAET ero CBOUM KIMEHTOM
(no Tex nop, noka mexay FinEx Capital Management
LLP w»n Takum nuuoM He OEencTBYKT WHble
[OroBOPEHHOCTN) B OTHOLIEHWM WHBECTUPOBaAHUS B
akuum Komnanumn.

MHBecTop 13 BenukobputaHuu, 3akmOUMBLLMIA C
KomMmnaHuen MHBECTULMOHHOE COrnalleHne O MoKyrke
Akumin nocrne nsydeHus lNpocnekta, He UMeeT npaBo

aHHyNMpoOBaTb COrfalleHWe COorfacHo npaBuiam
pacTopXXeHUs [IOrOBOpPOB, npeaycMOTPEHHbIM
YnpaBneHuem no hmHaHcoBOMY Haa3opy

BenvkoGpuTaHum, NOCKONbKY TakOMy WHBECTOPY He
MOryT OblTb OKasaHbl KOHCANTUHIOBblE YCMyr¥ B
OTHOLUEHUW WHBECTUpPOBaHMS B akumm doHga
KomnaHun. CornaweHvne BcTynaeT B obsizaTenbHyt
CuIy ¢ MOMeHTa NPUHATUSA 3asiBku KomnaHuen.

KomnaHwus He ocyuiecTenseT Kakyt-nmbo
perynupyemyto oesiTeflbHOCTb U3 MecTta NOCTOSIHHOrO
MEeCTOHaxoXaeHns1 napTHepcTBa B BenunkobputaHum,
N MHBECTOpbI 13 Benukobputanmm npegynpexaeHsl o
TOM, YTO GONbLUMHCTBO CPEeACTB MPaBOBOW 3aLUUTHI,
npeaycMOTPEHHbIX cucTemomn npaBoBOro
perynupoBanust BenukobputaHun, He MpUMEHUMbI K
uHBectTuumamM B PoHa KomnaHuwn.  AKUMOHepBbI
KoMnaHum He MOryT paccumTbiBaTb Ha 3alunTy B

constitute a representation that the information
contained in this Prospectus is correct as of any time
subsequent to the date of this Prospectus. To reflect
material changes, this Prospectus may from time to
time be updated and intending subscribers should
enquire of the Administrator or the Company as to the
issue of any later Prospectus or as to the issue of any
reports and accounts of the Company.

United Kingdom

The Company is intending to apply for recognition as
a recognised collective investment scheme for the
purposes of section 264 of the Financial Services and
Markets Act 2000 ("FSMA") of the United Kingdom.
The Prospectus will be distributed in the United
Kingdom by or on behalf of the Company and is
approved by FinEx Capital Management LLP, which is
regulated by Financial Services Authority.

FinEx Capital Management LLP is acting for the
Company in relation to the Prospectus and all matters
relating to it and FinEx Capital Management LLP or
any of its associates may have an interest or position
in Shares of the Company. It is not acting for, or
advising or treating as its customer, any other person
(unless other arrangements apply between FinEx
Capital Management LLP and such person) in relation
to investment in the Company.

A United Kingdom investor who enters into an
investment agreement with the Company to acquire
Shares in response to the Prospectus will not have the
right to cancel the agreement under the cancellation
rules made by the Financial Services Authority in the
United Kingdom because that investor will not have
received any advice in relation to an investment in a
Fund of the Company. The agreement will be binding
upon acceptance of the order by the Company.

The Company does not carry on any regulated
activities from a permanent place of business in the
United Kingdom and United Kingdom investors are
advised that most of the protections afforded by the
United Kingdom regulatory system will not apply to an
investment in a Fund of the Company. Shareholders
in the Company may not be protected by the Financial
Services Compensation Scheme established in the
United Kingdom.




pamkax [lporpammbl  KOMNeHcauun B
(PonHaHCOBbIX ycnyr B BenukobputaxHuu.

cchepe

B cBs3u ¢ peructpaumein KomnaHum cornacHo pasgeny
264 FSMA KomnaHua HasHaumna FinEx Capital
Management LLP («[doBepeHHoe nuuo») Ans
ynpaBneHus  pecypcamu, HeobxoauMbiMM AN
0eaTenbHOCTM  MPU3HAHHOW  CXeMbl  COrnacHo
npaBunam, YycTaHoBreHHbIM COOopHMKOM npaBun
KONNEeKTUBHOro WHBECTNPOBaHUA («COLLy),
n3gaHHbIM YnpasneHmem no hnHaHCOBOMY Haa30py B
coctaBe CnpaBo4yHMKa NpaBuil M peKkoMeHdauun,
perynupytoLiem OeaTenbHOCTb B pamMmKax Npu3HaHHbIX
CXeMm KOMNMNEKTUBHOIO NHBECTUPOBaHWSI. Bca
Heobxogumasi MHpacTpykTypa QAns ynpasneHus
doHaoom OyaeT pasmelleHa B odumcax OOBEPEHHOMO
nuua, Yyen agpec ykasaH B pasferne «YkasaTtenb»
HUXe.

JTio©ol HBeCTOP, XKenarLwnii NpeabABUTL MPETEH3UIO
B OTHOWeHUn KomnaHum nnm nobon OeaTenbHOCTU,
MMeEeT npaBO HarnpaBuTb ee Hanpsamyio KomnaHuu
nnbo yepes [JoBepeHHOE NM1LO.

CLUA

AkumMK, npegnaraeMble corracHo AaHHOMY AOKYMEHTY,
He OblnM M He OByaoyT 3aperncTpyMpoBaHbl COrnacHo
3akoHy 0 ueHHbIx 6ymarax CLUA 1933 roga ¢ yyeTtom
nameHeHmn («3akoH 1933 romga») B uUensx
npeanoXxeHns wnu  npogaxw B npouecce UX
pasmeLleHusd, n KomnaHua He Obina M He Oyger
3aperucrpupoBaHa cornacHo 3aKkoHy 06
MHBECTUUMOHHbIX KomnaHuax CLIA 1940 roga c
yyeToMm wm3aMeHeHun («3akoH 1940 roma»). Akuumu,
npegnaraemMble COrfacHoO AaHHOMY [OOKYMEHTY, He
Obinn yTBEpPXOEHbl UM OTKIMOHeHbl Komwuccuen no
UeHHbIM OBymaram un 6upxam («SEC»), opraHom
perynupoBaHnsi B cdpepe LeHHbIX Oymar nwoboro
wrtata CLWA wnu nobbiM aHanorMyHbiM OpraHoM
noBOoN MHOW CTpaHbl NN LPUCOMKLUUKN, N HU SEC, HK
nobass uHas Takaa opraHusaumst He OyayT wux
yTBEpXaaTb WUNU  OTKNOHATL. Ha  ycMoTpeHue
Oupektopor KomnaHus He OymeT npeanaratb Wnu
npogasaTb Akumm B CLUA, Ha ee TeppuTopusx unm B
ee BnageHusax, U AkuMM B LUenoM He Oyayt
npegnaratbCa uUnu npogasatbca nobomy Jluuy wms
CLWA nnbo oT ero MMeHwu, Kak onpeaeneHo B JaHHOM
pokymeHTe n YcrtaBe. CornacHo YcrtaBy KomnaHus
uMeeT npaBO OTKa3aTbCs perncTpupoBaTthb mMobyto
nepegaydy Akuun Jnuy mns CLUA. Kaxgbii 3assuTtens
JorkeH OygeT noaTBepanTb KomnaHum, 4To, NOMMMO
npoyero, AKUMM NPSAMO WM KOCBEHHO  He
npuobpetatotcs u B Nobo MOMEHT He OyayT
HaxoauTbCA BO BrafeHUM 3a CYET MM B UHTepecax
noboro Jlnuya mns CLUA, ecnn gaHHbIM AOKYMEHTOM
[OvpekTopamn He npegycmMoTpeHo WHoe. Kaxabin
AKLMOHep 0653aH NOATBEPANTbL, YTO OH He sBNAETCA
Jinuom u3s CLUA, koTopomy 3anpeliaetcs BnageTb
Akumsimn. MNMpegnoxeHue n npogaxa Akumn Jlnuam He
n3 CLUA ocBoboxgalTca OoT perncrpauum cormnacHo

In connection with the Company’s recognition under
section 264 of the FSMA, the Company has appointed
FinEx Capital Management LLP (the “Facilities
Agent”), to maintain the facilities required of a
recognised scheme pursuant to the rules contained in
the Collective Investment Schemes Sourcebook
(“COLL") published by the Financial Services
Authority as part of the Financial Services Authority’s
Handbook of Rules and Guidance governing
recognised schemes. The facilities will be located at
the offices of the Facilities Agent whose address is
outlined under the “Directory” below.

Any investor wishing to make a complaint regarding
any aspect of the Company or its operations may do
so directly to the Company or through the Facilities
Agent at their address.

United States

The Shares offered hereunder have not been and will
not be registered under the US Securities Act of 1933,
as amended (the "1933 Act") for offer or sale as part
of their distribution and the Company has not been
and will not be registered under the US Investment
Company Act of 1940, as amended (the "1940 Act").
The Shares offered hereby have not been approved
or disapproved by the SEC, by the securities
regulatory authority of any US state, or by any similar
authority of any other country or jurisdiction, and
neither the SEC nor any such authority will do so.
Subiject to the ultimate discretion of the Directors, the
Company generally will not offer or sell Shares in the
United States or its territories or possessions and
Shares will generally not be offered or sold to or for
the benefit of a United States Person, as such term is
defined herein and in the Articles. The Articles provide
that the Company may refuse to register any transfer
of Shares to a United States Person. Each applicant
will be required to certify to the Company that, among
other things, the Shares are not being acquired and
will not at any time be held for the account or benefit,
directly or indirectly, of any United States Person
except as otherwise authorised by the Directors
herein. It is the responsibility of each Shareholder to
verify that it is not a United States Person that would
be prohibited from owning Shares. The offering and
sale of the Shares to Non-United States Persons will
be exempt from registration pursuant to Regulation S
promulgated under the 1933 Act. If permitted by the
Directors, any purchaser of Shares that is a United
States Person must be a "qualified purchaser" as
defined in the 1940 Act and the rules promulgated
thereunder and an "accredited investor" as defined
in Regulation D under the 1933 Act.
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MonoxeHnuto S 3akoHa 1933 roga. Ecnu Takoe Gyaet
ofobpeHo gupekTopamu, TO JobOKM  MoKynaTtenb
Axkumin, asnawowuncsa  Jivgom un3 CLUA, pormkeH
ABNSAETCA «KBANUQUUMPOBaHHLIM NOKynaTenemy,
B COOTBETCTBUM C onpegeneHnem m3 3akoHa 1940
roga v B npaBunax, NpegyCMOTPEHHbIX MM, a Takke
«KBanupuunpoBaHHbIM MHBECTOPOMY, B
cooTtBeTcTBMM C Nonoxennem D 3akoHa 1933 roaa.

HecmoTpsa Ha TO, 4YTO HekoTopble addunMpoBaHHbIe
nmua WVHBECTUUMOHHOrO MeHemkepa MOryT ObITb
3aperncTpmpoBaHbl  cornacHo 3akoHy CLUA o6
WHBECTULMOHHBIX KOHCYNbTaHTax 1940 roga ¢ ydeTom
NU3MEeHeHUn " JONONHEHUN («3akoH o
KOHCYyNnbTaHTax»), Nockonbky ®oHObl He ABnATCA
WHBECTULMNOHHLIMW KOMMaHUAMW B COOTBETCTBUU C
3akoHogaTensctBom CLUA, npaBa uMHBeCTOpOB
¢oHAO0B He 3awmulieHbl 3akoHodaTtenscteom CLUA, B
TOM 4ucrne 3akOHOM O KOHCYfbTaHTax.

Although certain affiliates of the Investment Manager
may be registered under the United States Investment
Advisers Act of 1940, as amended (the "Advisers
Act"), because the funds are non-US investment
entities, the funds’ investors will not have the benefit
of the substantive provisions of US law, including the
Advisers Act.
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YnpaBneHuve v agMUHUCTpPaUmA

Management & Administration

3.1

HOuvpekTtopa KomnaHum

Ounpektopa KomnaHum ykasaHbl HUXe:

Tom Mrwppen, BakanaBp kommepuumn (B
Comm), uneH UHcTuTyTa
cepTUPNLNPOBaAHHBLIX byxrantepoB
(Fellow of the Institute of Chartered

Accountants)
Tom  Mioppen, rpaxgaHvH  WMpnaHgun,
ABNsaeTcs He3aBUCUMbIM ANPEKTOPOM,

NOCTOSIHHO npoXxusawwmm B WpnaHguu. B
HacTosLee BpeMsi OH 3aHUMaeT OOSMKHOCTb
Ounpektopa Advent Capital Limited,
OKasblBalOLWen KOHCANTUHIOBbLIE YCMyrM B
cthepe kopnopatMBHbIX  uHaHcoB.  OH
OKOHYMN YHUBEpCUTETCKUIA Konneax AybnuHa
no cneuunanbHOCTU «koMmmepLumsa» B 1976 rogy
" nony4un KBanMdukaLumo
ceptudmumpoBaHHoro Oyxrantepa (CA) B
1980 rogy. OH paboTan UHAHCOBLIM
anpektopom Wang International Finance Ltd
(1982-1987 rr.), yupeautenem
WHBECTULMOHHOMN KOMMaHUM U AOMPEKTOPOM
kasHadenctea Investec Ireland (1988-2003
rr.), ampektopom Merrion Corporate Finance
Ltd (2004-2008 rr.).

Mankn Bowc

Mawnkn bonc, rpaxgaHuH WpnaHgum -
HE3aBUCUMbIA  OUPEKTOP U KOHCYMbTaHT
HECKOITbKMX WHBECTULMOHHBIX (OHOOB B

Wpnanguu. Jo 3TOro OH ObIn
ncnonHuTenbHeiM anpektopom Northern Trust
Investor Services (Ireland) Limited [paHee
Ulster Bank Investment Services Limited
(UBIS)] ¢ 1990 roga. 3atem ¢ 1990 no 1997 rr.
boric  3aHuman noct  YnpaenswLlero
anpektopa Ulster Bank Custodial Services,
noapasgeneHus Ulster Bank, BbINOMHSABLUErO
PYHKLMM JOBEPUTENBHOMO YNPaBMsAHOLWEro u
kactoguaHa. B nepuog ¢ 1997 no 2000 rr. oH
3aHuman JOIMKHOCTb YnpasnsioLiero
anpekTopa Ulster Investment Bank Investment
Services. lMocne Toro kak Northern Trust
npuobpena UBIS B mae 2000 roga, oH Obin
HasHayeH [uMpekTopoMm  noapasgeneHus,
oTBeYaloLLero 3a paboty c
WHCTUTYLMOHaNbHbLIMMK " PO3HUYHBIMU
knueHTamun. bonee 30 neT oH nocBATUN chepe

3.1

Directors of the Company

The Directors of the Company are described
below:

Tom Murray, B Comm, FCA

Mr Murray (Irish) is an independent Irish
resident director. He is currently a Director of
Advent Capital Limited providing general
corporate finance advice. He graduated in
Commerce from UCD in 1976 and qualified as
a Chartered Accountant in 1980. He was CFO
of Wang International Finance Ltd ( 1982-
1987), a founding Director of a securities
company and Director of Treasury in Investec
Ireland (1988-2003). Latterly he was a Director
of Merrion Corporate Finance Ltd (2004-2008).

Michael Boyce

Michael Boyce (Irish) acts as an independent
director and a consultant to a number of Irish
collective investment schemes. Prior to this, he
was Executive Director of Northern Trust
Investor Services (Ireland) Limited [formerly
Ulster Bank Investment Services Limited
(UBIS)] since 1990. He was Managing Director
of Ulster Bank Custodial Services which was
the Trustee and Custody operation of Ulster
Bank fund's business from 1990 - 1997. From
1997 to 2000 he was Managing Director of
Ulster Investment Bank Investment Services.
Following the purchase of UBIS by Northern
Trust in May 2000, he was appointed Director
of Client Operations with responsibility for
servicing a large range of institutional and
retail clients. He has worked in the financial
services industry for over 30 years including
stockbroking, fund management and fund
administration. He is a graduate of the Michael
Smurfit School of Business at UCD from which
he holds a Diploma in Corporate Governance.
He is a member of the Chartered Institute for
Securities and Investment and serves on the
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PUHAHCOBbLIX Yycnyr, BKM4Yas 6Gpokepckui
BusHec, yrnpasneHve aKkTnBamm n
agMuHuUcTpupoBaHue doHgamu. OH OKOHYMI
Wkony 6usHeca um. Mankna CmypduTa npu
YHuBepcuteTckoM komnemke [LOybnuHa B
obractn kopnopaTuUBHOrO ynpaeneHus. boric
— uyneHom bBputaHckoro  KoponeBckoro
MHCTUTYTa LEeHHbIX BymMar n WHBECTULUA U
yneH Komuteta dopyma He3aBUCKMMBbIX
anpektopoB. Kpome Toro, OH sBnseTcH
yneHom MIHCTUTyTa AnpekTopos B MipnaHavm u
YneHom MpnaHgckon  accoumaumm  no
KOpropaTuBHOMY YNpaBfeHuto.

CanmoH Jlyp

CavimoH Jlyp ABngaeTcs napTHepom
MHBecTUUMOHHOrO MeHekepa n
ocHoatenem KomnaHmn FinEx Capital
Management LLP. [-H Jlyp wumeet
MHOrofnieTHUMn onbIT paboTel B  cepe
WHBECTULIMOHHO-OaHKOBCKNX ycnyr n

ynpaBneHus wuHeBecTuumsiMu. 3a nocnegHue
30 neT oH peanunsosBan psaa ycneLwHbIX OU3Hec-
NPOEKTOB M UMEET OFPOMHBbIN OMbIT B 06nactu
BbISIBNIEHMSI HOBbLIX BO3MOXHOCTEN, a Takke
cosgaHua 1 ynpasneHuss  rnobanbHbIMU
npoektamn. [-H Jlyp npuHuUmMan akTuBHoe
yyacTme B pasBMTUM MUPOBOW WHAYCTPUU
xeax-¢poHa0B, CHavana paboTtas B
MHBECTMLMOHHLIX ©aHkax Morgan Stanley u
Nomura, rgoe OH co3gan W ynpasnsan
noapasgeneHusaMmn no prHaHCUPOBaHUIO Nop,
3arnor akumi, delta-one n npanm-6pokepnoxa,
a 3atem y4dpeauB cOGCTBEHHble OHAbLI MoA
ynpasnexHvem Marble Bar Asset Management
LLP, SW1 Capital LP u Finex Capital
Management LLP.

Committee of the Independent Directors
forum. He is also a member of the Institute of
Directors Ireland, and a member of the
Corporate Governance Association of Ireland.

Simon Luhr

Mr. Simon Luhr is a partner of the Investment
Manager and Promoter FinEx Capital
Management LLP. Mr. Luhr is a highly
experienced  investment banking and
investment management professional having
established a number of businesses over his
30 years in the business having expertise in
identifying opportunities, establishing and
managing business on a global scale. Mr. Luhr
has been actively involved with the
development of the global hedge fund industry,
firstly from an investment bank perspective
where he established and ran the international
equities finance, delta one and prime
brokerage businesses at both Morgan Stanley
and Nomura later co-founding his own funds
Marble Bar Asset Management LLP, SW1
Capital LP and Finex Capital Management
LLP.

HwukTo 13 upekTopos:

(i) He nmeeT HenoralleHHyl CyauMOCTb 3a
COBEpLUEHNE MPECTYNNEHNIA, NO KOTOPLIM
ObIn BbIHECEH 0OBUHUTENLHbIA MPUTOBOP;
nnéo

(i) He npoxoamn npouenypy 6aHkpoTCTBA, N B

OTHOLUEHWM HEro He nNpoBoAMrach
npouenyp NPUHYAUTENBHOIO
yperynupoBaHuss ~ OONMOB MK B
OTHOWIEHUM MOObIX aKTMBOB  TaKOro

[dunpekTopa He HasHavancs KOHKYPCHbIA
ynpasnsoLwmn; nmdo

(i) He  s@BRNANCA  AOMPEKTOPOM  TaKow
KOMMaHUK, B OTHOLWIEHWM KOTOpPOW B
nepuoa, noka oH SIBNSAfCA AUPEKTOPOM C
NCNONHUTENBbHO-pacnopsaanTenbHbIMU
PYyHKUMSAMM NGO B TeveHne 12 mecsiLes
C MOMEeHTa yxoga C  [OOIKHOCTU
anpekTopa C NCMNONHUTENbLHO-

(ii)

No Director has:
any unspent convictions in relation to
indictable offences; or

been bankrupt or the subject of an involuntary
arrangement, or has had a receiver appointed
to any asset of such Director; or

(iii) been a director of any company which, while

he was a director with an executive function or
within 12 months after he ceased to be a
director with an executive function, had a
receiver appointed or went into compulsory
liquidation, creditors voluntary liquidation,
administration or  company  voluntary
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pacnopaanTeribHbIMU d)yH KUumsimMn, BbIn

Ha3Ha4YeH KOHKYPCHbIN YNpaBnsAoLLIni,
nmbo  Takas  KOMNaHWa  npoxoguna
npouenypy NPUHYOUTENBHON

nuKBMAaaLMK, [OBPOBONBLHOW NMKBUAALIMM
B WHTepecax KpeauTopoB, Haxoaunach
nof BHELUHMM YynpaBrneHueM, npoxoauna

npoueaypy [0GPOBOMBHOIO
yperynmpoBaHusi JONroB NnGo 3aksoyana
KOMMNPOMUCCHOE  corfalieHne  unm

cornalleHve ¢ KpegutopamuM B LENOM
nmMbo ¢ onpeaeneHHbIM KIacCcoM CBOWX
KpeauTopos; nnbo

(iv) He  sBRANCA  napTHepoMm  no6oro
napTHepcTBa, KOTOpoe B Nepuog, Koraa OH
ABMNANCSA MNapTHEPOM, U B TeyeHue 12
MecsaueB C MOMEHTa MpeKpalleHus
obs3aTensCTB B KavyecTBe MapTHepa
NpOXo4Mno npouenypy npuHyouTeENbHOM
NVKBMAALMW, HAXoOWUMNOCh NOA BHELUHUM
ynpaeneHweM,  3akno4ano  MUpoBOE
cornatieHme, nmbo B OTHOLIEHUUN JTHOObIX
aKkTMBOB NapTHepcTBa 6Obln  HasHayeH
KOHKYPCHbI ynpaBnsoLwuii; nmodo

(v) He 6bIn noaBeprHyT NyOrUYHON KpUTUKE

CO CTOpPOHbl TOCYAApCTBEHHbIX UMK

perynupyoLmx OpraHoB (Bkntovas

NpU3HaHHbIE npogeccroHanbHbIe

opraHusauun); nmbo

(vi) He ObIN NMWweH cyooM MnpaBa 3aHMMaThb
AOIMKHOCTb AUPEKTOpa, ynpaBnsaTb Nobom
KOMMaHven nnv Bectu ee gena.

Kpome mHcopmauumn, packpbiTon B JaHHOM
AOKYMEHTE, B COOTBETCTBUM C npaBunamu
nuctuHra Wpnangcko ¢oHOOBOW OUpXK
packpbITUe OONOSHUTENBHON MHGOPMaLUn
0 [dnpektopax He TpebyeTcs.

B uensx Hactoswero [lMpocnekta agpecom
Bcex [MpeKkTopoB 4BMSETCH HOPULNYECKUN
agpec KomnaHumn.

arrangements, or made any composition or
arrangements with its creditors generally or
with any class of its creditors; or

(iv) been a partner of any partnership, which while

v)

he was a partner or within 12 months after he
ceased to be a partner, went into compulsory
liquidation, administration or partnership
voluntary arrangement, or had a receiver
appointed to any partnership asset; or

had any public criticism by statutory or
regulatory authorities (including recognised
professional bodies); or

(vi) been disqualified by a court from acting as a

director or from acting in the management or
conduct of affairs of any company.

Save for the information disclosed herein, no
further information is required to be given in
respect of the Directors pursuant to the
listing requirements of the Irish Stock
Exchange.

For the purposes of this Prospectus, the
address of all the Directors is the registered
office of the Company.

3.2 Yuypegutenb 3.2 Promoter
FinEx Capital Management LLP FinEx Capital Management LLP (the
(«Yupegutenb») ABnaeTca ydpeantenem FinEx “Promoter”) is the promoter of FinEx Funds
Funds plc. YupeouTtens 3aperucrpmpoBaH B plc. The Promoter is registered as a limited
KayecTBe MapTHEpCTBA C OrpaHWYEHHOW partnership in England and Wales and is
OTBETCTBEHHOCTbIO B AHIMUK 1 Yanbce, MMeeT authorised and regulated by the Financial
paspelleHMe n perynupyetcsa YnpaereHuem Services Authority (FSA Registration Number
no PUHaAHCOBOMY Hag3opy (FSA) 550784).
(perucTpaumoHHbIi Homep B FSA: 550784).

3.3 MHBECTULIMOHHBIV MeHeoKep 3.3 Investment Manager

KomnaHus genermpoBarna noyiHoMo4na no
ynpaeJieHNI0 akKTBaMWU KaXXgoro ms3 (bOHD,OB

The Company has delegated the powers of
the investment management of each Fund to
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FinEx Capital Management LLP B
COOTBETCTBUM c CornawleHvnem 06
yrnpaeneHmm aktmeamm ot 17 pekabpsa 2012
roga.

FinEx Capital Management LLP pursuant to
an Investment Management Agreement dated
17 December 2012.

34 OnctpubsroTop 34 Distributor
KomnaHua HasHaumna FinEx ETF Limited B The Company has appointed FinEx ETF
KayecTBe ANcTpubbio Topa Akumin Komnanum B Limited as distributor of Shares of the
COOTBETCTBUU c OnctpnbbioTopckum Company pursuant to the Distribution
cornawieHmem ot 17 gekabps 2012 roga. Agreement dated 17 December 2012.
OuctpubbioTop  SBRSIeTCA  KOMMaHWenh ¢C
orpaHn4yeHHon OTBETCTBEHHOCThHIO, The Distributor is registered as a limited
3aperncTpmpoBaHHOM Ha KanmaHoBbIX company registered in the Cayman Islands
OCTpOBax 3a perncTpauyuoHHbIM HOMEPOM under Company Registration Number 263561.
263561.

35 KactoanaH 3.5 Custodian

Komnanma HasHaumna BNY Mellon Trust
Company (Ireland) Limited B ka4dectBe
KacTonaHa CBOUX aKTUBOB B COOTBETCTBUN C
KactoamanbHbiM 4OrOBOPOM.
KactoanaH ABNaeTCcH KoMnaHunen c
OrpaHU4YeHHOMn OTBETCTBEHHOCTbHO,
yupexaeHHon B MpnaHamm 13 oktabpsa 1994
rona. OcHoBHas peatenbHocTb KactogmaHa
3aKnyaeTca B BbINOAHEHUN  (PYHKUMIA
XpaHeHUs LUEeHHbIX BymMar n gOBEPUTENBHOIO
COBCTBEHHMKAMMU aKTMBOB CcXem
KONNMEKTUBHOIO MHBECTUPOBaHUA. KactognaH
aBTOPM30BaH LleHTpanbHbIM ©aHkoMm
cormacHo 3akoHy 00  MHBECTULMOHHBIX
nocpegHukax 1995 roga.

Kactognan sasndetca 100%-HoOW [oYepHen
komnaHnen The Bank of New York Mellon
Corporation. Bank of New York Mellon
Corporation — mexgyHapogHasi KOMMaHus,
oKkasblBawLlass  (puMHaHCOBbLIE  ycnyrm MU
ocyulecTensawLwas yrpaBneHve n
obcnyxnBaHne (UMHaAHCOBLIX aKTUMBOB CBOMX
KNWeHTOB, KoTopasi pabotaeT B 36 cTpaHax u
obecnyxnaeT 6onee 100 pbiHkoB. Bank of
New York Mellon Corporation sasnsetcs
BEAYLLUMM MOCTaBLUMKOM (PMHAHCOBLIX YCMyr
ONS  yypexaeHun, puaudeckux nuy K
COCTOSITENbHbIX KITMEHTOB, OKa3blBaeT YCNnyru
Mo  BbICOKOKAYECTBEHHOMY  YMNpaBIieHUIO
aKTMBamK, YnpaeBneHuio 6naroCoCTOSAHNEM,
00CNYyXMBaAHUIO aKTMBOB, MO pa3MELLEHUIO
akuMA  KOMMaHWKW, KIWPUHIOBbLIE YCIyrn W

KasHauyenckme ycnyrm c NMOMOLLIbIO
COBCTBEHHOM  MEXAyHapOOHOW  KOMaHAbl
crneuuanmncTos, OPUEHTMPOBAHHOWN Ha

WUHTepecbl knueHToB. Mo cocTtoaHuMo Ha 30

umioHa 2012 roga Ha XpaHeHMM U nog
aAMUHUCTPUPOBAHNEM KoOMMnaHum
HaxogunMUCb  akTUBbl  CTOMMOCTbO 27,1

TpunnmoHoB gonnapos CLUA, B ynpaBneHun —

The Company has appointed BNY Mellon
Trust Company (Ireland) Limited as custodian
of its assets pursuant to the Custodian
Agreement.

The Custodian is a private limited liability
company incorporated in Ireland on 13
October 1994. The principal activity of the
Custodian is to act as the custodian and
trustee of the assets of collective investment
schemes. The Custodian is authorised by the
Central Bank under the Investment
Intermediaries Act, 1995.

The Custodian is a wholly-owned indirect
subsidiary of The Bank of New York Mellon
Corporation. The Bank of New York Mellon
Corporation is a global financial services
company focused on helping clients manage
and service their financial assets, operating in
36 countries and serving more than 100
markets. The Bank of New York Mellon
Corporation is a leading provider of financial
services for institutions, corporations and
high-net-worth individuals, providing superior
asset management and wealth management,
asset servicing, issuer services, clearing
services and treasury services through a
worldwide client-focused team. As 30 June
2012, it had US$27.1 trillion in assets under
custody and administration, US$1.3 trillion in
assets under management, serviced US$11.5
trillion in outstanding debt and processed
global payments averaging US$1.4 trillion per
day.
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aKkTuBbl cToumocTbio 1,3 TpnH gonnapos
CWA, Ha obcnyxuBaHuUM - HemnoralleHHble
ponru B pasmepe 11,5 TpnH gonnapoe CLUA n
MeXOyHapoOHble MfaTtexm — B CPeaHEM
pasmepe 1,4 TpnH gonnapos CLUA B geHb.

KactogMaH HeceT OTBETCTBEHHOCTb 3a
CoOXpaHHOCTb akTuBoB KomnaHuwn. KactogmnaH
TEM HEe MeHee MMEET NpaBo Ha3Ha4YnTL Ntoboe
nMuo MM nuMua B KavectBe cybkactoamaHa
TaknxX aKkTMBOB, MPWU 3TOM TOT (PpaKT, YTO OH
nopyymn XpaHeHue BCEX WM HEKOTOPbIX
aKkTMBoB  ntobON  TpeTbeh CTOPOH He
ocBoboxaaet KactognaHa oT
OTBETCTBEHHOCTWN B OTHOLUEHUN COXPAHHOCTU
aKTUBOB.

KomnaHua n KactogmaH noareepxgatoT, UTO B
COOTBETCTBUMM C no3vumen LleHTpanbHoro
GaHka B Uensx  BbINOMHEHUS  CBOUX
06sa3aTenLCTB cornacHo MonoxeHnsm
KactognaH obs3aH genctBoBaTb C JOIMKHOWM
3aboTou " nNpeayCcMOTPUTENBHOCTLIO,
BblOMpas 1 HasHavasa TpeTby nuua, Ansa Toro,
YTOObI ObITb YBEPEHHBLIM B TOM, YTO TPETbE
nMuo obrnagaeT COOTBETCTBYHOLLUM OMbITOM,
KomneTeHunen " penyTauuen ans
UCMOMHEHMS  yKasaHHbIX  00A3aTenbCTB.
KactogunaH 0643aH OCYLLEeCTBNATb
COOTBETCTBYWOLUNA HaA30p Hag TpeTbuMm
nMuoM M BpeMs OT BpeMeHn pJdenatb
COOTBETCTBYHOLLNE NpoBeEpPKHU, 4TOOBbI
ybeantbca B TOM, 4TO TpeTbe nunuo
npoJormkaeT BbIMOMHATE CBOM 06s13aHHOCTY
Ha gormkHoM ypoBHe. [locnegHee He

sABNAeTCS topPUaNYECKNM TONKOBaHUEM
MpaBun © COOTBETCTBYIOLLMX MOMOXEHUI
[OunpekTnBbl UCITS co CTOPOHBbI

LleHTpanbHoro 6aHka.

Mockonbky KomnaHust MoXeT MHBECTMPOBaATb
cpefcTBa Ha pblHKaXx, rae CUCTEMbI XpaHEHUS
n/vnn pacyeToB He pa3BUTbl B JOCTATOYHOM
cTeneHu, aktnebl Komnanuu, Topryrowmecs Ha
TaKMX PblHKAX M MnepefaHHble Ha XpaHeHue
cybkactogmaHam, B cnyyae, ecnm
UCMomnb3oBaHNe  Takmx  cybkacTtoguaHoB
Henb3s n3bexartb, MOryT ObITb NOABEPXKEHbI
OONONHNUTENbHbIM PUCKaM, TaK Kak KaCTO,EI,I/IaH
B OTOM Cfy4aeT MOXET He HeCTu
OTBETCTBEHHOCTHU 3a OencTeums
cybkactogmaHa (cMm. pasgen  «daktopbl
pucka» Hwxke). [locnegHee, ofHaKo, He
oTHOcuTCcA K obssatenbcTBam KactogmaHa
HasHayaTb Takoro cybkactogmaHa ¢ JOMKHOWM
3ab0TON M NPefyCcMOTPUTENBHOCTBID U
OCYLLEeCTBNATb COOTBETCTBYIOLUMA  HaaA30p
HaZ HUMWK, XOTS CTOPOHbI MOATBEPXKAAIOT, YTO
MOTFyT BO3HUKHYTb OOCTOATENnbCTBa, Npwu
KOTOpbIX BO3MOXHOCTM KactoguaHa no
BbINMOMHEHMIO Takux o0653aTensCcTB  MOryT

The Custodian is responsible for the safe-
keeping of the assets of the Company. The
Custodian may, however, appoint any person
or persons to be the sub-custodian of such
assets but any liability of the Custodian shall
not be affected by the fact that it has entrusted
some or all of the assets in its safekeeping to
any third party.

The Company and the  Custodian
acknowledge that the Central Bank considers
that in order to discharge its responsibility
under the Regulations, the Custodian must
exercise care and diligence in choosing and
appointing such third parties so as to ensure
that the third party has and maintains, the
expertise, competence and  standing
appropriate to discharge the responsibilities
concerned. The Custodian must maintain an
appropriate level of supervision over the third
party and shall make appropriate enquiries,
from time to time, to confirm that the
obligations of the third party continue to be
competently discharged.  This does not
purport to be a legal interpretation by the
Central Bank of the Regulations and the
corresponding provisions of the UCITS
Directive.

As the Company may invest in markets where
custodial and/or settlement systems are not
fully developed, the assets of the Company
which are traded on such markets and which
have been entrusted to sub-custodians, in
circumstances where the use of such sub-
custodians is necessary, may be exposed to
risk in circumstances whereby the Custodian
will have no liability. Please see the “Risk
Factors” section below. This will however be
without prejudice to the obligations of the
Custodian to exercise care and diligence in
appointing such sub-custodian and to
maintain an appropriate level of supervision
over such sub-custodian, although the parties
hereby acknowledge that there may be
circumstances whereby the Custodian's ability
to comply with these obligations is
constrained, for example where there is only
one sub-custodian which can be used in a
market.
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ObITb OrpaHnyeHbl (HanpuMep, B cnyvae, ecnm
cywiecTByeT TOMbKO oOAWH cybkacTogmaH,
KOTOpbI MOXeT OblTb UCMOMb30BaH Ha
pbIHKE).

NoNnnTUKa

YctaBsom npeaycMoTpeHo, yTO
WHBECTULMOHHbIE LEenuM W MonuMTUKa Mo
KaxKaomy doHay onpeaensoTcs

Ovpektopamm B MOMEHT co3faHua doHaa u
dopMynunpyroTCS B  [ononHeHuu no
cooTBeTcTBytoLemy OoHay.

MHBecTULUMOHHON Uenblo Kaxaoro PoHaa
OyneT aBnATbCA nonydeHme ans AKLMOHEPOB
goxoga  (MMbo  Ha  COOTBETCTBYHOLLYHO
YCTaHOBMEHHYIO AaTy pacyeTa, nmMbo Ha
KaxkObli OnepaumnoHHbI O€eHb),
npuBsi3aHHOro Kk  ctomMmoctM  ba3soeoro
nHaekca unn basoBoro akTuea.

The Articles provide

3.6 AOMUHUCTPATOpP 3.6 Administrator
KomnaHua pgenermpoBana mnofHOMOYMSA MO The Company has delegated responsibility for
agMUHUCTPUPOBaHMIO  (BKNoYas  pyHKUUK the administration (including acting as
pernctpaTopa u TpaHcdepT-areHTa) B Nosb3y registrar and transfer agent) of the Company
BNY Mellon Fund Services (Ireland) Limited. to BNY Mellon Fund Services (Ireland)
Limited.
AOMVHMCTPATOP — KOMMNaHUs C OrpaHNYEHHOW The Administrator is a private limited company
OTBETCTBEHHOCTHIO, yupexaeHHas B incorporated in Ireland on 31 May 1994 and is
WMpnangun 31 mas 1994 roga, koTtopas engaged in the provision of fund
oKasblBaeT ycnyrm no agMMHUCTPUPOBAHUIO administration,  accounting,  registration,
OHOO0B, BEOEHUID y4vyeTa W perncrpauuu, transfer agency, and related shareholder
ycnyru TpaHcdep-areHTa u CBsidaHHbIe C 9TUM services to collective investment schemes and
ycnyrm ans akumoHepoB B OTHOLLEHUWN CXEM investment funds.  The Administrator is
KONNEKTUBHOIO WHBECTUPOBaHMUS " authorised by the Central Bank under the
WHBECTULMOHHBLIX (OHAOB. AAMWHUCTPaTOpP Investment Intermediaries Act, 1995. The
Obin  aBTOpM3oBaH LleHTpanbHbIM  ©aHKkoM registered office of the Administrator is Guild
cormacHo 3akoHy 006  MHBECTULMOHHBIX House, Guild Street, IFSC, Dublin 1, Ireland.
nocpegHukax 1995 roga. HOpuguyeckui
agpec AaomuHuctpatopa Guild House, Guild
Street, IFSC, Dublin 1, Ireland.
AOMUHMCTpATOP HeceT OTBETCTBEHHOCTb 3a The Administrator is responsible for providing
oKasaHwue aAMWHUCTPATUBHbIX ycnyr administrative services to the Company
KomnaHuu, Bkmovass pacdetr CrtomMmocTn including the calculation of the Net Asset
YNCTbIX aKTUBOB, BbIMNOMHEHNE  YHKLUIA Value and the Net Asset Value per Share,
areHTa KomnaHmm no nognucke u norawieHuro serving as the Company's agent for the issue
AKumn 1 okasaHue ycnyr perucrpatopa and repurchase of Shares and acting as
Komnanuu. registrar of the Company.
4 WHBECTULUOHHbIE Lenu n 4 Investment Objective & Policies
MHBECTULIMOHHAaA NONIUTUKA
4.1 VIHBECTULIMOHHBbIE LIeNnn N MHBECTULIMOHHAS 4.1 Investment Objective and Policies

that the investment

objective and policies for each Fund will be
formulated by the Directors at the time of the
creation of the Fund and will be set out in the
Supplement for the relevant Fund.

The investment objective of each Fund will be to seek
to provide Shareholders with a return (either at the
relevant Scheduled Maturity Date or on each Dealing
Day) linked to a Reference Index or Reference Asset.
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[Joxon, KoTopbiM nonyuyut AKLMUOHep,
3aBUCUT oT AOXOAHOCTHU
COOTBETCTBYHOLLUX obpawarowmxcs
LUeHHbIX ©Oymar, WHbIX npuUemMneMbIxX
aKTUBOB M NpPOM3BOAHbIX (PUHAHCOBbIX
MHCTPYMEHTOB, BKIllOYasAs BHeOupXeBble
AepuBaTuMBbI, NpuHagnexawme doHay, a
TakkKe OT pe3ynbTaTUBHOCTU IHOObIX
3c¢heKkTUBHLIX METOAOB  ynpaBrieHus
noptpenem nubOO MHbIX METOAOB,
MCNONb30BaHHbIX ansa NPUBA3KN
obpawarwmxcs LeHHbIX 6Oymar, MHbIX
npvemMnemMbiX akTMBOB, NPOU3BOAHbIX
¢puHaHCOBbIX MHCTPYMEHTOB 7]
BHeOMpXeBbIX AepuBaTMBOB K BazoBomy
MHAaekcy unu bBbasoBomy akTuBy (ecnu
npumeHmmo). Takum o6Gpasom Agoxoga,
nony4yaembin AKUMOHEpPaMU, MOXET He
NOJIHOCTbIO COOTBEeTCTBOBaTb
poxopgHoctn bBaszoBoro wuHAOekca wunu
Ba3oBoro aktuBa. Npu atom KomnaHua He
rapaHTMpyeT TOro, YTO MHBECTULIMOHHas
uenb nwb6oro doHaa, YbA [OXO[AHOCTb
npuBsAsaHa K bBa3oBomy wuHAekcy wnu
BazoBoMy akTuBy, OyaeT aKTUYECKMU
OOCTUTHYTA.

HecmoTps Ha To yTo KOMNaHus He HamepeHa
nucrnonb3oBatb  (PUHAHCOBBLIN  pblMar B
OoTHOWeHun nwboro doHaa (ecnn 3TO He
yCTaHOBIEHO B JdononHeHnu no
COOTBETCTBYHOLLEMY doHay), noboe
ncrnonb3oBaHne  PUMHAHCOBOrO  pblyara,
OOCTUIHYTOEe 33 CYeT  MCMOoNb30BaHue
NPOu3BOAHbLIX (PUHAHCOBBIX WHCTPYMEHTOB,
ocyluecTBnsaeTca B  COOTBETCTBUM  C
TpeboBaHuaMy LieHTpanbHoro 6aHka.

Jlloboe n3meHeHne WMHBECTULIMOHHBLIX Lienen
unn nwoboe  CylecTBEHHOE  WU3MEHEHUe
MHBECTULUUOHHOW nonutukn PoHaa MoxeT
ObITb OCYLLLECTBINEHO TOSLKO MYyTEM NMPUHATUS
0o0blyHOrOo  peweHua OOwero cobpaHus
AkumoHepoB ®PoHOoa wAM C  NUCbMEHHOIO
cornacus Bcex AkumoHepoB. CornacHo u 6e3
yuwepba obwemy cmbicny npeabliayLero
NpeanoXeHusl OaHHOro MyHKTa, B criyyae
M3MEHEHU WHBECTULMOHHbLIX Lenen wuunm
WHBECTULNOHHOW NONUTUKM PoHAa KaKaoMy
AkumoHepy PoHaa OygeT 3abnaroBpemMeHHO
HanpaBneHo yBeaoMIieHne, YTobbl AKLMOHEP
“Men BO3MOXHOCTb noracutb cBou AKUuM Ao
MOMEHTa BCTYNfleHMs B [OENCTBUE TaKoro
N3MEHEeHUS.

JononHuteneHas MHdopmaums o0
WHBECTULMNOHHBIX LEeNsX U WHBECTULMOHHOM
nonutuke kaxgoro ®doHaa wm3nNoxkeHa B
cooTeeTcTBYOWEM [JONONHEHUN.

Thereturn that the Shareholder will receive
will be dependent on the performance of
the relevant transferable securities, other
eligible assets and financial derivative
instruments including OTC derivatives
owned by the Fund, and the performance
of any efficient portfolio management
technique or other techniques used to link
the transferable securities, other eligible
assets, financial derivative instruments
and OTC derivatives to the Reference
Index or Reference Asset (where
appropriate). Thus the return Shareholders
receive may not wholly correspond to the
performance of the Reference Index or
Reference Asset. There is no assurance
that the investment objective of any Fund
whose performance is linked to the
Reference Index or Reference Asset will
actually be achieved.

While it is not the Company's intention that any
Fund be leveraged (unless disclosed in the
Supplement for the relevant Fund), any
leverage resulting from the use of FDIs will be
in accordance with the requirements of the
Central Bank.

Any change in the investment objective or any
material change to the investment policies of
a Fund may only be made with the approval of
an ordinary resolution of the Shareholders of
the Fund or with the approval in writing of all
the Shareholders. Subject and without
prejudice to the preceding sentence of this
paragraph, in the event of a change of
investment objective and/or policies of a Fund,
a reasonable notification period must be given
to each Shareholder of the Fund to enable a
Shareholder to have its Shares redeemed
prior to the implementation of such change.

Further details of the investment objective and
policies for each Fund are set out in the
relevant Supplement.
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4.2

HononHuteneHas nHdopmMaumsa o baszosom
uHgekce nnm basosom akTvBe

B03MOXHOCTM NOBTOPEHUS UMM OOCTUXEHUS
pe3ynstaTmBHocTM bBasoBoro uHaekca unm
BasoBoro aktmBa MoryTt 6biTb OrpaHMYeHbl B
CBSA3M C JencTtBueM HekoTopbix daktopos. K

HMUM, ©6e3 BBeOEHUs  AOMNOJTHUTEINbHbIX
orpaHnyeHun, OTHOCATCA cnegytwoLme
dhakTopbl:

(a) Kaxxabin doHp, nogymMHAeTcs

NonoXeHusim, BKMNOYaOLWMM, NOMUMO
npoyero, onpeneneHHble orpaHnyeHnst
Nno BecaM OTAENbHbIX LIEeHHbIX Oymar B
oOLLlel CTOMMOCTM YUCTbIX aKTMBOB
Takoro ®doHpga. B 3aBucumoctn ot
KOHUeHTpaunn basoBoro nHgekca mnm
Basosoro aktmBa doHO  MOXeT
BNagetTb CUHTETUYECKUMWU LEHHbIMMU
Oymaramu, KOTOpble KOppernvpylT C
LEHHbIMX BymMaramu, CoCTaBmsIOLLNMMN
BasoBbin HAOEKC Unu bas3oBbI akTUB,
nmbo  npuBs3aHbl K OOXOOHOCTU
nocrnegHnx, B paMKax WMEHLNXCs
orpaHnu4eHuni, onpegeneHHbIX B
IMpocnekTe.

(b) CoctaB basoBoro wuHgekca wnm
basoBoro akTnBa Bpemsi OT BPEMEHU
M3MeHsieTcA. MNHBECTULIMOHHbIN
MeHemKep MOXeT NPUMEHATb
pasnuyHble CcTpaTernn ynpasneHus
doHOoM Ons npuBedeHud ero B
COOTBETCTBME C  W3MEHMBLUMMCH
BasoBbiM uHOekcoMm wunn basoBbiM
akTneom. Hanpumep, B cniyyae, ecnu
LeHHas Oymara, Bxogsiasi B COCTaB
basoBoro wHoekca wnu basosoro
akTMBa, He [JOCTynHa Wnn ecnu
OTCYTCTBYET PbIHOK ANSA TaKOW LLEeHHON
O6ymarn, BMecTto Hee POHO MOXeET
aepxaTb [eno3vTapHble  pPacruCKy,
BbiMyLLEHHbIE B OTHOLUEHUN TaKuUx

LeHHbIX Bymar (Hanpumep,
amMepuKaHckue AenosnTapHble
pacnumcku (AOP), rnobarnbHble
aenosuntapHble pacnuckn (FAP) u

WHble LeHHble Bymaru, CBA3aHHble C
akumamn).

(©) B  oTHOweHWn ueHHbiXx  Bymar,
BXoOdWmMX B basoBbli MHOEKC wunu
basoBbil akTuB, BpeMsA OT BPEMEHU
MOryT MpoOMCXOoAUTb KOpnopaTUBHbIE
OEeNCTBuUS. MHBECTULIMOHHbIN
MeHeKep nMeeT NpaBo AenCcTBOBaTb

COOTBETCTBYHLLIMM ob6pasom no
CBOEMY YCMOTPEHMIO B OTBET Ha Takue
cobbITHS.

4.2

Additional information relating to the
Reference Index or Reference Asset

A number of circumstances may arise in
respect of the replication of or delivery of the
performance of a Reference Index or
Reference Asset by a Fund. These include, but
are not limited to, the following:

(a) Each Fund is subject to the
Regulations which include, inter alia,
certain restrictions on the proportions
of that Fund's Net Asset Value which
may be held in individual securities.
Depending on the concentration of the
Reference Index or Reference Asset a
Fund may also hold synthetic
securities which are correlated to, or
the return on which is based on,
securities which form part of the
Reference Index or Reference Asset
within the limits set out in the
Prospectus.

(b) The constituent securities of the
Reference Index or Reference Asset
change from time to time. The
Investment Manager may adopt a
variety of strategies when managing a
Fund to bring it in line with the changed
Reference Index or Reference Asset.
For example, where a security which
forms part of the Reference Index or
Reference Asset is not available or a
market for such security does not exist,
a Fund may instead hold depository
receipts relating to such securities
(e.g. ADRs and GDRs and other
equity-related securities).

(c) From time to time securities in the
Reference Index or Reference Asset
may be subject to corporate actions.
The Investment Manager has
discretion to manage these events as
appropriate.
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(d)

(e)

LleHHble  Bymaru, cocTtasBnsoLiune
BasoBbin MHAEKC nnn basoBbin akTuB,
BpPEMsi OT BPEMEHU MOTYT CTAHOBUTLCSA
HENUKBMOHbIMU NMOO MHLIM oBpasom
HeJoCTYNHbIMM ANst NPUobpeTeHNs No
cnpaeegnuBon crtommoctn. B atom
cnyyae VIHBECTULUMOHHBIA MeHemxep
MMEET MpaBo NPUMEHATb pPasfnyHble
MEeToAbl, B TOM 4ucne npuobpetaTb
LeHHble ©Oymarn, [JoxogHOCTb Mo
KOTOPbIM oTaenbHo unm B
COBOKYMHOCTUN BLICOKO KOPPENUPYET C
COCTaBnALLINMN aneMeHTamu
basoBoro wHaekca wnu basosoro
aKTuBa.

B cny4yae, eclnum doHa ncnonb3yet
OAMH WM HECKOJIbKO MpOon3BOAHbIX

(PMHAHCOBbLIX ~ MHCTPYMEHTOB 4SS
[OCTUXKEHNS [OXOAHOCTH,
COOTBETCTBYIOLLE [AOXOAHOCTY

BasoBoro wuHOoekca wnu BasoBoro
aKkTuBa, COOTBETCTBYIOLLUMA AreHT Mo
pacyeTam MOXET Ha CBOE YCMOTpPEHUNe
BHOCUTbL  Takue N3MEHEHUS B
cornaweHus no NpoOun3BOAHbLIM
(PUHAHCOBBLIM  WMHCTPYMEHTaM  Ans
COXpaHeHns 3KOHOMWYECKOM
CYLLIHOCTHU coenkm Kak ons
040bOpeHHOro KOHTpareHTa, Tak n ans
doHaa B COOTBETCTBMM C YCITOBUSIMU
Takmx Mpou3BOOHbIX  PUHAHCOBBIX
WHCTPYMEHTOB.

(d)

(e)

Securities included in the Reference
Index or Reference Asset may, from
time to time, become illiquid or
otherwise unobtainable at fair value.
In these circumstances, the
Investment Manager may use a
number of techniques, including
purchasing securities whose returns,
individually or collectively, are seen to
be well-correlated to the constituents
of the Reference Index or Reference
Asset.

Where the Fund uses one or more
FDIs to gain exposure to the
Reference Index or Reference Asset,
the relevant Calculation Agent will
have the discretion to make such
changes to the FDI(s) to preserve the
economic effect of the transaction for
both the Approved Counterparty and
the Fund in accordance with the
detailed provisions of such FDI.
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4.3

MNameHeHne unun 3ameHa basoBoro nHgekca
unu basoBoro aktuea

[uvpekTopa MMET nNpaBo, €CNN OHWU COYTYT,
YTO 3TO COOTBETCTBYET VIHBECTULMOHHBIM
orpaHudeHusM, lonoXeHnsM N MHTepecam
KomnaHun unm noboro cooTBETCTBYIOLLENO
doHaa, NpUHATL pelueHne 06 N3MEHEHUMN UMK
3ameHe basoBoro wuHoekca wunu bBasoBoro
aKkTmBa Ha OAMH WM Heckonbko bBasoBbix
MHAeKcoB unn ba3oBbix akTUBOB.

Hanpumep, CoBeT ANPEKTOPOB UMeEeT NpaBo
NPUHATbL peLLeHne o 3aMmeHe Takoro basoBoro
nHaekca unv basoBoro akTnBa B CrieayroLwmx
cnyyasx:

(@) ecnu obpaluatowmecs LleHHble
Oymaryn, cBOMbl WMAW WHble METOAbI
WHBECTUPOBAHNS WU UHCTPYMEHTHI,

yKasaHHble B pasgene
«HBECTULIMOHHBbIE OrpaHUYeHUs»,
KoTOopble HeobxoauMmBb! ans
OOCTUXKEHMA WHBECTULIMOHHOW Lenu
COOTBETCTBYHOLLEID doHpa,
nepectaloT OblTb AOCTYMHbIMW B
nopsake, KOTOpPbIN OupekTopa

CHUTaIOT NpuemMrieMbiM;

(b) €CNN  KayecTBO, [OOCTOBEPHOCTb MU
AOCTYMHOCTb AaHHLIX ONpPeAerieHHOro
Basosoro wuHOoekca wnmn Basosoro
aKkTMBa yXyALIWUIINCh;

() ecnu cneposaHne coctaBy basosoro
uHaoekca wvnu  basoBoro  akTuBa
npueesno Obl K ToMy, 4To doHA (ecnu
Obl OH cnepoBan basoBomy mHAekcy
unn basosomy akTuBy) Hapywun Obl
OorpaHvyeHns,  onpefeneHHble B
pasgene «MHBEeCTULIMOHHbIE
OorpaHuyeHusi», W/unm CyLeCTBEHHO
MOrIIo Obl NnoBnuATb Ha
HanoroobnoXeHWe WM HanoroebIN
pexum KomnaHuv unum nobbix ee
AKUMOHEPOB;

(d) ecnu onpeaeneHHbi ba3oBbin HOEKC
mnn basoBbIn  akTUB NpekpawaeT
cyuiectBoBaTtb, Jwmbo ecnu, no
MHeHU0 [MpeKTopoB, UMEEeT MEeCTO
(nMbo  oxmpaeTcsa)  CyleCTBEHHoe
n3meHeHvme opmynel Mnu Metoa
pacdeTa coctaBa basoBoro nHaekca
wnn basoBoro aktmea, nmMbo ecnu
umeer Mecto (nMbo oxmpaeTcs)
CYLLIECTBEHHOE N3MEHEHWNE CTPYKTYpbI
basosoro wuHgekca wnn basosoro
aKTuBa;

4.3

Change or Substitution of Reference Index or
Reference Asset

The Directors may decide, if they consider it to
be in accordance with the Investment
Restrictions and the Regulations and in the
interest of the Company or any relevant Fund,
to change or substitute the existing Reference
Index or Reference Asset of a Fund with one
or more Reference Indices or Reference
Assets.

The Board of Directors may, for instance,
decide to substitute such a Reference Index or
Reference  Asset in the  following
circumstances:

(a) the transferable securities, swaps or
other techniques or instruments
described under "Investment
Restrictions" which are necessary for
the implementation of the relevant
Fund’s investment objective cease to
be available in a manner which is
regarded as acceptable by the
Directors;

(b) the quality, accuracy and availability of
data of a particular Reference Index or
Reference Asset has deteriorated;

(©) the components of the Reference
Index or Reference Asset would cause
the Fund (if it were to follow the
Reference Index or Reference Asset
closely) to be in breach of the limits set
out under "Investment Restrictions"
and/or materially affect the taxation or
fiscal treatment of the Company or any
of its Shareholders;

(d) the particular Reference Index or
Reference Asset ceases to exist or, in
the determination of the Directors,
there is (or there is expected to be) a
material change in the formula for or
the method of calculating a component
of the Reference Index or Reference
Asset or there is (or there is expected
to be) a material modification of a
component of the Reference Index or
Reference Asset;
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(e) ecnv HuvpekTopam CTaHOBUTCS
M3BECTHO, YTO MMEeeT MEecTo nageHue
NUKBUAOHOCTU no OfHOWN unm
HECKONbKNM LIEHHbIM Oymaram,
BXxogAwmMm B coctaB basosoro
vHaekca unu basosoro aktuea, nmMbo
€CNN MHBECTUPOBAHME B KOMMOHEHTbI
basoBoro wHaekca wnu basosoro
akTmea CTaHOBUTCS
HeuenecoobpasHbIM;

() ecnu [MocTaBWMK MHOEKCA MOBbILLAET
NUEH3NOoHHbIe CcBopbl A0 YPOBHSA,
KOTOpbIf Oupektopa cyuTaroT
Ype3MepHbIM;

(9) €CNn  BO3HMKAKT  W3MEHEHUa B
CTPYKTYype BrnageHust
COOTBETCTBYHLLErO MocTaBLmKa
uHZekca wunu ecnu Un3MeHsieTcs
Ha3BaHue CooTBeTCTBYOLLETO
WHOEKCa;

(h) ecnu nobou npaBonpeemMHUK
MocTaBLyMKa nHagekca npu3HaH

[vpekTopamu HenpremnembiM; MMGo

® €CNN CTaHOBUTCHA AOCTYMNHbIM HOBLIN
BasoBbi nHAEKC nnn basoBbin akTuB,
KOTOPbIV 3ameHseT cobon
cyuwiecTtsyrowmnn basoBbin MHOEKC nnu
Ba3oBbI akTMB.

BblwenprBegeHHbIn nepeYyeHb HOCUT
WHPOPMALMOHHBIN XapakTep W He MOoXeT
cYMTaThCA UCHEpnbIBaOLLMM B YacTu npasa
OunpekTopoB 3ameHsTb basoBbi MHAEKC Unn
Ba30BbIli akTMB B NIOOLIX MHbIX CIyYasix, ecinm
OHM COYTYT 3TO HeobxoaummbeiM. Jlioboe
npeanoxeHne [npektopoB 06 M3MeHeHWUn
BasoBoro wnHgekca wnu basoBoro akTtuea
npegycmaTtpusaet (a) npeaBapuTenbHOE
opnobpeHne AKumnoHepamm
cooTBeTcTByloero doHaa nytem MNpUHATUS
006bI4HOro peleHms CobpaHmem AKLMOHEPOB
WU NOofy4YeHne NMMCbMEHHOro Cornacusi BCex
AkumoHepoB; nmbo  (b)  yBegomneHwue
AKLMOHEPOB B Crny4vasix, yka3aHHbIX B MyHKTe
(@) BblLLIE. MpocnekT n nobble
cooTBeTCTByOWME [ononHeHusa nognexar
nepecmMoTpy B Cry4yae W3MEHEHUs unu
3aMeHbl cyllecTBytowero basosoro nHaekca
unn basoBoro aktmea ®PoHOa Ha Apyrom
BaszoBbIn nHAeKkc nnu basoBbiv akTuB NMOO B
crnyyae, OnNMCaHHOM B nyHkTe (g) Bbile, B
COOTBETCTBUU C TpeboBaHuAMHU
LleHTpanbHoro 6aHka.

(e) the Directors become aware that there
is limited liquidity in one or more
component securities of the Reference
Index or Reference Asset, or it
becomes impractical to invest in the
components of the Reference Index or
Reference Asset;

() the Index Provider increases its
licence fees to a level which the
Directors consider excessive;

(9) a change of ownership of the relevant
Index Provider and/or a change of
name of the Relevant Index;

(h) any successor Index Provider is not
considered acceptable by the
Directors; or

0] a new Reference Index or Reference
Asset becomes available which
supersedes the existing Reference
Index or Reference Asset.

The above list is indicative only and cannot be
understood as being exhaustive in respect of
the ability of the Directors to change the
Reference Index or Reference Asset in any
other circumstances as they consider
appropriate. Any proposal by the Directors to
change a Reference Index or Reference Asset
shall be (a) subject to the prior approval of the
Shareholders of the relevant Fund by ordinary
resolution or with the approval in writing of all
the Shareholders; or (b) notified to
Shareholders in the circumstances set out in
(g) above. The Prospectus and any of the
relevant Supplements will be updated in the
case of substitution or change of the existing
Reference Index or Reference Asset of a Fund
for another Reference Index or Reference
Asset, or in the event of (g) above in
accordance with the requirements of the
Central Bank.

4.4

MUHMMU3aUMa puUcKka KOHTpareHTa

4.4

Mitigation of Counterparty Risk Exposure
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Mpwn NPUMEHEHUN WHBECTULMOHHbIX
OorpaHuyeHnn, ykasaHHbIX B pasgene 5.5 B
OTHOLWIEHNN BHEOMPXEBbIX OepuBaTMBOB,
cnenyert y4MTbIBaTb YMCTbIN puck
KOHTpareHTa, onpeaeneHHbINn CornacHo
MNonoxernuam. [Ona MUHMMM3AUMN YUCTOrO
pucka koHTpareHTa KomnaHus nmeeT npaso B
OTHoLLIEHUN NbbIX ee POHAOB NOMNbL30BaTLCS
nobbIMM  MeToAaMn MUHUMM3aALUMU  PUCKOB,

TaKUMW  KaK HETTUHT M UCMOoSb30BaHue
dhmHaHcoBOro obecneyeHus, KoTopble
NpeayCcMOTPEHbI nnm MoryT 6bITb

npeaycMoTpeHbl MonoxeHnsmMu.

B YacTHOCTH, KomnaHus MOXeT
MWUHUMM3MPOBATb OBLLIA PUCK KOHTPareHTa rno
BHeOUPKeBbIM aepuBaTmBam kaxagoro doHaa,
notpeboBaB OT KOHTpareHTa NpeaoCcTaBUTb

ObecneveHune (B COOTBETCTBUM c
TpeboBaHMAMU LieHTpanbHoro DaHka)
KactognaHy (nm6éo B WHOM  nopsake,

npeaycMoTpeHHOM LleHTpanbHbIM - GaHKoMm).
Takoe ObecnedeHne AOMKHO ObITb AOCTYMNHO
KomnaHmn ©e3 npaBa perpecca B ntobon
MOMEHT n noanexuT exeHeBHON
nepeoLeHKe No TEKYLMM PbIHOYHBIM LieHaM.
Cymma nepepaHHoro OGecneveHus OOMKHa
ObITb, MO KpalHen Mepe, paBHa CymMMme, Ha
KOTOPYH OOLLMIA NMUMUT pUcKa, onpeaereHHbIN
cornacHo lNonoxeHusam, 6bin NPeBbILLEH.

KomnaHusi MoxeT Tawkke MWHUMU3NPOBAaTb
obLWNIA pUCK KOHTpareHTa no BHEOWPXKEBbLIM
AepvBatuBaMm kaxgoro doHaoa 3a  cuet
[OCpOYHOrOo  obmeHa  nnaTexamu Mo
BHEOMPXKEBbIM  OepuBaTvBaM. [OCPOYHbIN
obmMeH nnaTtexamu Mo BHEOWPXKEBbLIM
[epvBaTMBaM MO3BOJMSIET CHU3NUTb TEKYLLYIO
PbIHOYHYO CTOMMOCTb BHEOMPKEBbIX
[AepvBaTUBOB ", criefoBaTernbHo,
MUHVMU3NPOBATL YNCTbIN PUCK KOHTPareHTa.

When applying the investment restrictions
specified in Section 5.5 in respect of an OTC
derivative, reference must be made to the net
counterparty risk exposure as determined
pursuant to the Regulations. In order to reduce
its net counterparty risk exposure, the
Company may in relation to any of its Funds
avail itself of all mitigation techniques such as
netting and financial collateral techniques
which are or may become authorised by the
Regulations.

In particular, the Company may reduce the
overall counterparty risk of each Fund's OTC
derivative by causing the counterparty to
deliver Collateral (which will comply with the
requirements of the Central Bank) to the
Custodian (or as otherwise permitted by the
Central Bank). Such Collateral will be
enforceable by the Company at all times and
will be marked to market on a daily basis. The
amount of Collateral to be delivered will be at
least equal to the value by which the overall
exposure limit as determined pursuant to the
Regulations has been exceeded.

The Company may also reduce the overall
counterparty risk of the Fund’s OTC derivative
by resetting the OTC derivative. The effect of
resetting the OTC derivative is to reduce the
mark to market value of the OTC derivative
and, thereby, reduce the net counterparty
exposure accordingly.

5 WHBECTULMOHHbLIE OrpaHUYeHuns

5 Investment Restrictions

MNHBECTMUMOHHBbIE  OrpaHUyYeHuMss B OTHOLUEHUU
Kaxxgoro 13 ®oHAoB onpenensTcs Jupektopamu npu
cosfaHum doHga v ykasbiBaloTcs B [lOoNonHeHUu no
cooTBeTcTBytoLEMY DoHAy.

Hwxe npuBegeHa nogpobHas wHdpopmauusa o6
WHBECTULMOHHBLIX OrpaHUYeHUsX, YCTaHOBMNEHHbLIX B
cootBeTCTBUN C [loNOXEHUAMU MNPUMEHUTENBHO K
Kaxgomy doHay:

The particular investment restrictions for each Fund
will be formulated by the Directors at the time of the
creation of the Fund and will appear in the Supplement
for the relevant Fund.

Details of the investment restrictions laid down in
accordance with the Regulations in respect of each
Fund are set out below:

51 PaspelueHHble MHBECTULIMM

5.1 Permitted Investments

Investments of each Fund are confined to:
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1)

2)

3)

4)

5)

6)

7

NuBectuumm no kaxkaomy ®oHay orpaHuyeHbi
criegyowmmMmn TpeboBaHMAMK:

Obpawatowmecs ueHHble dymarm U MHCTPYMEHTbI
OEHEXHOro pblHKa (B KaxaoMm cny4vae, Kak
onpegeneHo B YBegoMmneHnusx LleHTpanbHoro
OaHka 06 VWHBECTULIMOHHbIX doHaax
KOMNMNEeKTUBHOIro MHBECTUPOBaHUA (UCITS)),
KOTOpble MO0 MpoLWnKn npoueaypy NIMCTUHra Ha
doHaoBon 6Gupxke B CTpaHe-yyacTHuUe wnu

CTpaHe, He sBnsALIENCA YydacTHULEN, nunbo
TOPryloTCA Ha pblHKE, KOTOPbLIA  ABMSETCH
perynmpyembiM, neincTeyeT perynsipHo,

obuwenpuaHaH 1 OTKPbIT ANs HEOrpaHUYEeHHOro
kpyra nuy B CTpaHe-yvacTHuue unn CTtpaHe, He
ABNAOLWENCA yYacTHULEN (M KOTOPbIN B KaXKOOM
cny4yae nepeyncneH B Mpunoxenun Il).

HepaBHo BbiNyLleHHble obpaliaromnecs LeHHble
Oymaru, koTopble 6yayT gonyLieHbl K obpalleHnto
Ha oHOoBON OupxKe nMBO MHOM pbIHKE (Kak
yKa3aHo BblLLe) B TeYeHWe roga.

NHCTpYyMEHTBI  [OEHEXHOro  pblHKa,
o6paLlaloLLMXCs Ha peryrnmpyeMom pbiHKe.

Kpome

[Man MHBECTMLMOHHBLIX (POHOO0B KOMMEKTUBHOIO
WMHBECTUPOBAaHNA, OTHOCHALLMXCA K KaTeropuu
UCITS.

Man WMHBECTULUMOHHBIX (POHAOB KOMMNEKTUBHOMO
WHBECTMPOBAHUSA He OTHOCSILLMXCHA K KaTeropuu

UCITS, «kak onpegeneHo B  [upektuBax
LleHTpanbHoro 6aHka Ne 2/03.

Oenosntbl B KpeauTHbIX yypexaeHusx,
npeayCcMOTPEHHbIE B YBeaoMneHnsax
LleHTpanbHoro 6GaHka 00 WMHBECTULMOHHBLIX
doHaax KONMNEKTUBHOIO WHBECTUPOBAHWS,

OTHocALwmxcs K kateropun UCITS.

MponssogHble oMHaHCOBbIE MHCTPYMEHTbI (FDI),

npeaycMOTPEHHbIEe B YBenoMneHusax
LleHTpanbHoro GaHka 00  WMHBECTULMOHHBIX
doHaax KONNEKTUBHOIO WNHBECTUPOBAHMS,

OTHocALwwmxcs K kateropmn UCITS.

1)

2)

3)

4)

5)

6)

7)

Transferable securities and money market
instruments (in each case as defined in the
Central Bank's UCITS notices) which are
either admitted to official listing on a stock
exchange in a Member State or non-Member
State or which are dealt on a market which is
regulated, operates regularly, recognised and
open to the public in a Member State or non-
Member State (and which in each case is listed
in Appendix II).

Recently issued transferable securities which
will be admitted to official listing on a stock
exchange or other market (as described
above) within a year.

Money market instruments other than those
dealt on a regulated market.

Units of UCITS.

Units of non-UCITS as set out in the Central
Bank’s guidance note 2/03.

Deposits with credit institutions as prescribed
in the Central Bank’s UCITS notices.

Financial derivative instruments (FDI) as
prescribed in the Central Bank's UCITS
notices.
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5.2

MHBECTNLNOHHLIE orpaHmn4yeHud

5.2

Investment Restrictions
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(b)

(©)

(d)

Kaxxabin doHA nmeeTt npaso
nHBecCTMpoBaTb He bornee 10% YncTbix
aKTMBOB B OOpallalLmnecs LeHHble
Oymarm M MHCTPYMEHTbl [OEHEXHOro
pblHKa, KPOME TeX, KOTOpble YKa3aHbl B
nyHkTe 5.1.

Kaxxabin doHA nveet npaeo
MHBeCTMpoBaTb He bornee 10% 4ncTbix
aKTMBOB B HeOABHO BblIMyLUEHHbIE
obpawaowmecs uUeHHble  Oymaru,
KoTopble  OygyT  OOMyLUEHbI K
obpawieHntio Ha doHOoBON Gupxe
nmbo WHOM pblHKE (Kak yKkasaHO B
nyHkte 5.1) B TedeHue roga. [JaHHoe
orpaHuyeHne He  gencrteyetr B
OTHOLWUEHUN  VMHBECTUUMIA  KaXKOoro
doHaa B onpedeneHHble  LeHHble
6ymarn CLUA, n3BecTHble Kak LIeHHbIE
Oymarn cornacHo WHcTpykumm 144A,
npwu ycnosum, 4To:

l. UeHHble Oymary BbIMyLLEHbl C
ycrioBuem ux  obdAsatenbHon
peructpaumm B Komuccum no
UeHHbIM ©Oymaram CLIA B
TeyeHne Troga C  MOMEHTa
BbINycka; n

Il. UeHHble Oymarn He sBnsAwTCs
HenNUKBUOHLIMU LEeHHbIMK
Gymaramu, T.e. OHM MOryT ObITb
peanun3oBaHbl kaxabivm PoHA0M B
7-OHEBHBIN CPOK MO pacyeTHOW
ueHe doHpa, WM MO LEHe
BrIM3KOM K pacyeTHOMN.

Kaxabin doHp, nveet npaBso
nHBecTMpoBaTb He bonee 10% 4ncTbix
aKkTMBOB B OOpalaroumecss LeHHble
Gymarm unu MHCTPYMEHTbI LEHEXHOro
PblHKA, BbIMYyLLEHHbIE OOHOW U TON Xe
opraHusauuein, npu YCNoBUW, YTO
obwas croMMocTb obpallatoLLmxcs
LUEeHHbIX Oymar M  WHCTPYMEHTOB
AEHEXHOro pblHKa, B koTopble PoHA
nHBectupoBan ©Gonee 5%, Bcero
cocTtaBnaAoT meHee 40%.

C npeaBapuTenbHOro paspeLleHus
LleHTpansHoro 6GaHka 10% numuT,
yKasaHHbI B MyHKTe 5.2(c), mMoxeT
ObITb yBenuyeH Oo 25% B cnydvae
obnurauui, BbINyLWEHHBIX KPeaUTHbLIM

yupexgeHuem, NMELLMM
lopugndeckuin  agpec B CTpaHe-
y4yacTHuUKe, n corfnacHo
3aKoHOOaTeNbCTBY nognexawiemy
cneumnanbHOMy rocyaapcTBeHHOMY
Haa3sopy B uenax 3aWmnThl

aepxatenen obnuraumn. Ecnn ®onHg

@)

(b)

(©)

(d)

Each Fund may invest no more than
10% of net assets in transferable
securities and money  market
instruments other than those referred
to in paragraph 5.1.

Each Fund may invest no more than
10% of net assets in recently issued
transferable securities which will be
admitted to official listing on a stock
exchange or other market (as
described in paragraph 5.1) within a
year. This restriction will not apply in
relation to investment by each Fund in
certain US securities known as Rule
144A securities provided that:

I.  the securities are issued with an
undertaking to register with the
US Securities and Exchanges
Commission within one year of
issue; and

Il.  the securities are not illiquid
securities i.e. they may be
realised by each Fund within
seven days at the price, or
approximately at the price, at
which they are valued by the
Fund.

Each Fund may invest no more than
10% of net assets in transferable
securities or money market
instruments issued by the same body
provided that the total value of
transferable securities and money
market instruments held in the issuing
bodies in each of which it invests more
than 5% is less than 40%.

Subject to the prior approval of the
Central Bank, the limit of 10% in 5.2(c)
is raised to 25% in the case of bonds
that are issued by a credit institution
which has its registered office in a
Member State and is subject by law to
special public supervision designed to
protect bond-holders. If a Fund invests
more than 5% of its net assets in these
bonds issued by one issuer, the total
value of these investments may not
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nHBectupyet 6Gonee 5%  cBoux
aKTUBOB B Takume  obnurauum,
BbIMyLLEHHblE  OOHUM  3MUTEHTOM,
obLaa CTOMMOCTb Takux obnuraummn B
CyMMe He [ormkHa npeBbiwaTts 80%
CTOMMOCTM YNUCTbIX aKkTMBoB PoHAa.

(e) JlnmuT B pasamepe 10% B nyHkTe 5.2(C)
yBenuumeaetcs o 35% B cnydae,
ecnu obpaluaromecs LeHHble dymaru
WM MHCTPYMEHTbI AEHEXHOro pbiHKa
BbiMyLEHbl UM rapaHTUPOBaHbI
CTPaHOM-y4aCTHULEN WU MECTHbIMU
opraHamu ynpasneHusd, unu CtpaHoun,
HEe 4BRAKOWENCs ydacTHUUERn, wunm
rocyaapcTBeHHOW MeXayHapoaHON
opraHusauuen, B KOTOPOW y4acTBYIOT
OAHa NN HECKONBbKO CTPaH-y4YacTHUL,

) Obpawatomecs LeHHble Bymarn u
WHCTPYMEHTbl ~ OEHEXHOro  pblHKa,
yKasaHHble B nyHkTax 5.2(d) u 5.2(e),
He y4MTbIBAKOTCA B LiensxX NPUMEHeHus
40% numuTa, yKasaHHOro B MYHKTE
5.2(c).

(9) Kaxgbim ®oHa He umMeeT npasa
uHBecTnpoBaTe Gonee 20% 4MCTbIX
aKTMBOB B [JeMno3vTbl, OTKPbITble B
OOHOM KX TOM Xe  KpeauTHOM
yupexaeHun.

CymMa OenosunToB, ABNSKOLWNXCA UCTOYHUKOM
jgononHutenbHon nukeugHoctn doHaa, B
nobomM  KpeaOWTHOM  ydpeXOeHuu, Kpome
KPEAUTHBbIX YYPEXOAEHUN, YNONMHOMOYEHHbIX B
EBponenckon akoHomu4yeckon 30He («EJ3»),
NN YMNOMHOMOYEHHbIX B CTpaHe (Kpome
CTpaHbl-ydacTHuubl  EB3), noanucaswwen
Basenbckoe cornaweHve o kanutane (Basel
Capital Convergence Agreement) B wuione
1998 roga, wvnNn KpeouTHbIX YydpexaeHun,
YMONTHOMOYEHHBIX Ha 0. [Ixepcu, 0. lepHcy, o.
MsH, B ABcTpanuu unm Hoson 3enaHgum, He
aomkHa npesblwaTtb 10% OT ero cToMMocTu
UYNCTbIX aKTUBOB.

[aHHbI NUMUT MoXeT ObITb yBenuyeH go 20%
B  Cnyyae  [Oeno3nToB,  OTKPbITbIX Y
Kactoguana.

(h) Paamep puUcKa-KoOHTpareHTa no
kKaxgomy ®doHOy B OTHOLIEHUM
BHEOVPXKEBBLIX AEpUBATUBHBIX COEMNOK
C OOHVMM KOHTpPareHTOM He MOXeT
npesbiwaTe 5% OT CTOMMOCTU YUCTbIX
aKTMBOB.

JaHHbIi NUMUT  yBenuumBaeTca A0
10% B cnyyae KpeauTHbIX
YYPEXOEHUA,  YNONTHOMOYEHHbIX B

exceed 80% of the net asset value of
the Fund.

(e) The limit of 10% in 5.2(c) is raised to
35% if the transferable securities or
money market instruments are issued
or guaranteed by a Member State or its
local authorities or by a non-Member
State or public international body of
which one or more Member States are
members.

® The transferable securities and money
market instruments referred to in
5.2(d) and 5.2(e) shall not be taken
into account for the purpose of
applying the limit of 40% referred to in
5.2(c).

(9) Each Fund may not invest more than
20% of net assets in deposits made
with the same credit institution.

Deposits with any one credit institution, other
than credit institutions authorised in the
European Economic Area ("EEA") or credit
institutions authorised within a signatory state
(other than an EEA Member State) to the
Basel Capital Convergence Agreement of July
1998 or a credit institution authorised in
Jersey, Guernsey, the Isle of Man, Australia or
New Zealand, held as ancillary liquidity, must
not exceed 10% of net assets.

This limit may be raised to 20% in the case of
deposits made with the Custodian.

(h) The risk exposure of each Fund to a
counterparty in an over the counter
("OTC") derivative transaction may not
exceed 5% of net assets.

This limit is raised to 10% in the case
of credit institutions authorised in the
EEA or credit institutions authorised
within a signatory state (other than an
EEA Member State) to the Basle
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(i)

()

(k)

0

MeXayHapoaHbIMU

E3S, KpeauTHbIX yupexaeHun,
YMOSTHOMOY€EHHbIX B CTpaHe
npucoeavHMBLUENCA (KPOMe  CTpaH-
yyactHny E33) «k  basenbckomy
cornalleHu1to o} KOHBEpreHuum
kanutana ot wuiona 1998 ropa, wnu
KpeauTHbIX yupexgeHun,
YNOMMHOMOYEHHbLIX Ha 0. [bxepcu, o.
lepHcn, o. MsH, B ABCTpanuum unm
Hoeon 3enaHann.

Bonpekun nHgopmaunm, n3noxeHHomn B
nyHktax 5.2(c), 5.2(g) n 5.2(h) Bbliwe,
CTOMMOCTb ABYX unun 6onee akTuMBOB,
BbINYLLEHHbIX, CO3[aHHbIX  nmMbo
rapaHTMpOBaHHbIX OOHOW W TOW Xe
opraHusauuen, He MOXET npeBblaTb
20% OT CTOMMOCTM YMCTbIX aKTUBOB
doHpa:

0] nHBeCTMUUK B obpaLlaroLmecs
LieHHble 6ymaru nnm
WHCTPYMEHTHI AEHEXHOrO

PbIHKa;
(i) Aeno3unTbl; u/mnm

(i) 06s3aTenbCTBa KOHTPAreHToB,
BbITEKaKOLIME n3
BHEOMPXEBBIX OepUBaTUBHbIX
CLEIOoK.

JIumuTbl, onpefeneHHble B MyHKTax
5.2(c), 5.2(d), 5.2(e), 5.2(g), 5.2(h) n
5.2(i), He MOryT OblTb CYMMMPOBaHbI
Takum obpasom, 4YTOoObI puckn doHaa
Ha OOHY OpraHM3auuio npeBbILLAnK
35% OT CTOMMOCTM YNCTbIX aKTUBOB.

pynna KOMNaHWM CYUTAETCA OOHUM
3MUTEHTOM B LEnsX NyHKToB 5.2(C),
5.2(d), 5.2(e), 5.2(g), 5.2(h) n 5.2(i).
Tem He meHee numnT B pasmepe 20%
OT CTOMMOCTU YUCTbIX aKTUBOB MOXET
OblTb MPUMEHEH K WHBECTUUMSM B
obpallarolmecs LeHHble Oymarn u
WHCTPYMEHTbI ~ OEHEXHOro  PbIHKA,
BbINyLLEHHbIe KOMMaHUsMu,
BXOOALLMMM B OAHY rpynn.

Kaxabin doHp, nveet npaso
nHBectmpoBatb Ao 100% crtommocTu
YMCTLIX aKTMBOB B obpallatowmecs
LUEeHHble ©OymMarm W WHCTPYMEHTHI
AEHEXHOro pblHKa, BbIMYLLEHHbIE UMK
rapaHTUpoBaHHble OO CcTpaHon-
y4yacTHULEN, MECTHbIMW  OpraHamm
yrnpaBneHus, cTpaHamu, He
ABNALWUMUCA  yYacTHULAMK, nnbo
rocyaapcTBEHHbIMU

opraHusauusiMu,

(i)

)

(k)

0

Capital Convergence Agreement of
July 1998 or a credit institution
authorised in Jersey, Guernsey, the
Isle of Man, Australia or New Zealand.

Notwithstanding paragraphs 5.2(c),
5.2(g) and 5.2(h) above, a combination
of two or more of the following issued
by, or made or undertaken with, the
same body may not exceed 20% of net
assets:

0] investments in transferable
securities or money market
instruments;

(i)  deposits, and/or

(iii)  risk exposures arising from
OTC derivatives transactions.

The limits referred to in 5.2(c), 5.2(d),
5.2(e), 5.2(g), 5.2(h) and 5.2(i) above
may not be combined, so that
exposure to a single body shall not
exceed 35% of net assets.

Group Companies are regarded as a
single issuer for the purposes of
5.2(c), 5.2(d), 5.2(e), 5.2(g), 5.2(h)
and 5.2(i). However, a limit of 20% of
net assets may be applied to
investment in transferable securities
and money market instruments within
the same group.

Each Fund may invest up to 100% of
net assets in transferable securities
and money market instruments issued
or guaranteed by any Member State,
local authorities, non-member States
or public international body of which
one or more Member States are
members or by Japan, Canada, New
Zealand, Australia, Norway, United
States of America, Switzerland or any
other OECD member country
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YrneHaMmn KOTopbIX ABNAeTcA OoAdHa  Unun

HECKONNbKO CTtpaH-y4acTtHuu, nuoéo
AnoHunen, KaHagon, Hoson 3enaHguven,
ABcTpanuen, Hopserven, CLIA,
LLiBenuapuen unu VHbIM
rocygapctBom-yqactHmkom  OOCP  (mipwu
YCNOBWMK, YTO MM  MPUCBOEH  KPEAUTHbIN
PEenTUHT WHBECTULMOHHOIO YPOBHS).
OTpenbHble  3MUTEHTbI JOMXHbI BXOAUTb B
cnegywolwmin  nepedeHb: EBpocotos,

EBponelicknii MIHBECTULIMOHHON GaHK,

EBponelicknii  UeHTpanbHbiA  BaHK,
Espatom, EBpodumpma, Coset
EBponbil, Asnatcknn  6aHK  pasBuTUL,

MexxamepukaHckuin  GaHK  pasBuUTUS,
EBponericknii 6aHK PEKOHCTPYKLMK U

pa3sutusa, MexayHapogHbIi  GaHK
PEKOHCTPYKUMUN " pas3BuTUS
(«BceMupHbIN 6aHK»),
MexayHapoaHas huHaHcoBas
Kopnopauus, MexayHapoaHbIn
BastOTHbIN doHg,
MpaBuTENbLCTBEHHAA HaLMOHanNbHasa
unoTeyHasa accoumaumns («PKUHHK
Many»), PegepanbHbiii 6aHK Mo
KpPeAUTOBaHMIO XXUMULLHOMO  CTPOUTENbLCTBA
(«FHLB»), depepanbHbIn OaHkK
depmepckoro kpeguta («FFCB»),
AgmMuHMcTpaums AONUHbI peku
TeHHeccn («TVA») n  Accoumauus
CTYAEHYECKNX KpeauToB («Cannun
Man»).
(m) Kaxgbin ®oHg o06s3aH  gepxatb

LUeHHble OymarM no KpawHen Mepe
LIEeCTU pasHbIX BbIMYCKOB, NpU 3TOM
aonsa LUeHHbIx Oymar nboro ogHoro
3MuUTEHTa He JormkHa npesbiwaTb 30%
OT CTOMMOCTM YUCTbIX aKTUBOB.

(provided they are investment grade).
Individual issuers may be drawn from
the following list: European Union,
European Investment Bank, European

Central Bank, Euratom, Eurofima,
Council of Europe, The Asian
Development Bank, Inter-American

Development Bank, European Bank
for Reconstruction and Development,
International Bank for Reconstruction

and Development, (the "World
Bank"), International Finance
Corporation, International Monetary
Fund, the Government National

Mortgage Association ("Ginnie Mae"),
Federal Home Loan bank ("FHLB"),
Federal Farm Credit Bank ("FFCB"),
Tennessee Valley Authority ("TVA")
and the Student Loan Marketing
Association ("Sallie Mae").

(m) Each Fund must hold securities from
at least 6 different issues, with
securities from any one issue not
exceeding 30% of net assets.
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MHBecTnpoBaHue B CxemMbl KONIEKTUBHOMO
WHBECTUPOBAHMS

@) doHA MMeeT NpaBo MHBECTMPOBATL A0
10% OT CTOMMOCTM CBOUX YUCTbIX
aKTUBOB B CXEMbl KOMNEKTUBHOIO
nHBecTupoBaHms («CIS») OTKpbITOro
Tuna B cnyyae, ecnn (i) CIS
CcoO0TBETCTBYHOT NonoxeHuto 3(2); u (i)
KOTOpPbIM 3anpeLleHo MHBeCTUpoBaTb
b6onee 10% OT CTOMMOCTU YMCTbIX
aKTMBOB B UHble CIS oTKpbITOro TMna.

(b) MHBecTULMM B Nanv NHBECTULIMOHHBIX
¢oHaoB KOMNEeKTUBHOIo
WHBECTMPOBaHUA, HEe OTHOCALUUXCSH K
kateropun UCITS, He M™Moryt B
COoBOKynHocTu npesblwate 30% oOT
CTOMMOCTM YUCTbIX aKTUBOB.

5.3

Investment in Collective Investment Schemes

(@) A Fund may invest up to 10% of its net
assets in collective investment
schemes ("CIS") of the open ended
type if the CIS are (i) CIS within the
meaning of Regulation 3(2); and (ii)
prohibited from investing more than
10% of net asset in other open-ended
CIs.

(b) Investments in Non-UCITS may not in
aggregate exceed 30% of net assets.
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(©)

(d)

B cnyuyae, ecnn ®oHa nHBecTMpyeT B
nam apyrmnx CIS, KOoTOpble
yNpaBnawTca Hanpsamyilo nmbo B
pamMKax OenerMpoBaHnsa MOSIHOMOYUIA
MHBECTULVNOHHbBIM MEHeIKEPOM
doHga, nMbo WHOW KOMMaHwewn, ¢
KOTOPOW MHBECTULMOHHbIA MEHeOXep
CBsi3aH O0OWWM ynpaBfieHUEM UMK
KOHTponem, JNnnbo  CyLEeCTBEHHbLIM
NPSAMbIM UM KOCBEHHBLIM Y4aCTUEM,
HW WHBECTULMOHHbIN MEHEeOXep, Hu
Takas WHas KOMMaHWs He MOoryT
B3UMaTb KOMWCCUM 3a MOAMUCKY,
KOHBEPTALMIO UMK NoralleHne 3a cyeT
MHBecTMuMn Takoro ®doHoa B naum
noAoOHbIX Cls. MakcnmanbHas
KomMuccusa  3a  ynpaefieHue  unm
COBOKYIMHbIN pa3smep pacxofos,
B3nMaeMble nogobHeimn CIS, Gymet
ykasaHbl B [JONOMHEHUN NO Kaxgomy
doHay, NPUHABLLEMY pelueHne
MHBecTupoBaTb B Takue nHole CIS.

B cny4yae, ecnu komuccusa (Bkrodas
BO3BpALLIEHHY0 KOMUCCUIO) nony4veHa
WHBECTULNOHHbIM MeHegKepoMm
doHaa npu OCYLLECTBMNEHMM
nHBecTuuun B nam gpyron CIS, Takas
KOMMCCMS JOMMKHA ObiTb BO3BpalleHa
doHay.

(© When a Fund invests in the units of
other CIS that are managed, directly or
by delegation by the Fund’s
investment manager or by any other
company with which the investment
manager is linked by common
management or control, or by a
substantial direct or indirect holding,
neither the investment manager nor
that other company may charge
subscription, conversion or
redemption fees on account of that
Fund’s investment in the units of such
other CIS. Maximum management
fees or TER invoiced by such other
CIS will be set out in the Supplement
for each Fund that elected for investing
in such other CIS.

(d) Where a commission (including a
rebated commission) is received by a
Fund’s investment manager by virtue
of an investment in the units of another
CIS, this commission must be paid into
the property of the Fund.
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O6LWwme nonoxeHus

(@)

(b)

KomnaHus He nmeet npaea
npuobpeTtatbe nobble ronocywoLme
akuumn, BrageHMeM KOTOpPbIMWM MOrMO
Obl el pate npaBo OKasbiBaTb
CyLleCcTBeHHoe BNUsIHNE Ha
yrnpaBneHne opraHm3aunun-aMnTeHTa.

Kaxgbin PoHg He wvmeeT npasa
npuobpeTaTb bonee:

() 10% HEeronocyLnxX aKumm
noboro sSMUTEHTa;

(i) 10% ponroBbIX UEHHbLIX OGymar
nobon opraHN3aunn-aMUTEHTA;

(i) 25% naes nto6on CIS;
(iv) 10% WHCTPYMEHTOB [OEHEXHOro

pblHKa  nwbon  opraHusaumu-
SMUTEHTA.

54 General Provisions

(@) The Company may not acquire any
shares carrying voting rights which
would enable it to exercise significant
influence over the management of an
issuing body.

(b) Each Fund may acquire no more than:

(i) 10% of the non-voting shares of
any single issuing body;

(i) 10% of the debt securities of any
single issuing body;

(iii) 25% of the units of any single CIS;

(iv) 10% of the money market

instruments of any single issuing
body.

MPUMEYAHUE: NIumMuTbl, yka3aHHble B MOAMYHKTaX
(i), (i) n (iv), MOryT HEe NPMHMMATLCA BO BHMMaHWe B
crnyyae, ecrnim Ha 3TOT MOMEHT BanoBas CTOMMOCTb
OONroBbIX

LIEHHbIX 6ymar mnn  NHCTPYMEHTOB

NOTE: The limits laid down in (i), (iii) and (iv) above
may be disregarded at the time of acquisition if at that
time the gross amount of the debt securities or of the
money market instruments or the net amount of the
securities in issue cannot be calculated.
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OEHEXHOro pblHKA MINU YucTasi CTOMMOCTb LIEHHbIX
Oymar B Bbinycke He MOTyT ObITb pacCYUTaHBI.

(i)

(ii)

(iii)

v)

(c) MyHkTbl 5.4(a) 1 5.4(b) He npyMeHUMBI
K cregyloLwmm
WHCTPYMEHTaM:

dmHaHCOBLIM

obpaLlaromecs LeHHble bymarum un
WHCTPYMEHTbl [OEHEXHOro pblHKa,
rapaHTMpoBaHHbIe CTpaHomn-
yyacTHUUENn nnbo ee MEeCTHbIMU
BITACTAMMU;

obpawatowmecs LeHHble bymarm u
WHCTPYMEHTbI [OEHEXHOro pbliHKa,
BbIMYLLEHHbIE unm
rapaHTUpoOBaHHblE CTPaHOW, He
ABMSAIOLENCS y4aCcTHULEN;

obpalLatoLimecs LieHHble Gymaru u
WHCTPYMEHTbI [EHEXHOro pPbIHKa,
BbIMyLLEHHbIE FOCYAAPCTBEHHbLIMM
MeXayHapOoaHbIMM
opraHvsauusmu, yneHamm
KOTOpbIX SBMSAOTCS OOHO WK
HECKOJIbKO CTpaH-y4acTHUL;

(iv) akumm BO BnageHun doHaa B

Kanutane KoMnaHuu,
yupexaeHHOW B rocygapcrtee, He
ABnsaoLLEMCS YYaCTHVKOM,
KoTopbii  (PoHA) wmHBecTUpyeT
CBOW aKTUBbI NPENMYLLECTBEHHO B
LeHHble Oymary opraHusauuim-
SMUTEHTOB, C MECTOMOJIOXKEHNEM B
Takom CTpaHe, rge CornacHo
3aKoHOJaTeNnbCTBY Takoe yvactue
npeacTaenseT cobon
€OVHCTBEHHbIA  CMoCoo, npu
nomown Kotoporo nwbon PoHa
uMeeT MpaBO WHBECTUPOBaTb B
LeHHble Oymarn opraHusauui-
SMUTEHTOB U3 TakoOW CTpaHbl.
[aHHbIA OTKa3 OT NpaB NPUMEHUM
TONbKO B TOM Cry4yae, ecnv B
WHBECTULIMOHHOWN nonuTuKke
komnaHun u3 [ocygapctBa, He
ABNAOLLErocs YYaCTHUKOM,
cobntogeHbl orpaHuyeHus,
yKasaHHble B nyHKTax 5.2(c)-5.2(k),
5.3(a), 5.3(b), 5.4(a), 5.4(b), 5.4(d),

54() n 5.4(f), a Takke npu
yCnoBuM, yTO B cnyyae
NpeBbILLEHNS OaHHbIX
orpaHnyeHunin BbINOSHSAOTCA

nyHKTbI 5.4(e) n 5.4(f);

aKkuum B coctase akTnsoB doHaa B
Kanutane [OOYEpHUX KOMMaHW,
OCYLLECTBNALINX OEATENbHOCTD,
WCKIMIOYNTENBHO  CBSA3aHHYKD C

(©)

5.4(@) and 5.4(b) shall not be
applicable to:

(i)

(ii)

transferable securities and money
market instruments issued or
guaranteed by a Member State or
its local authorities;

transferable securities and money
market instruments issued or
guaranteed by a non-Member
State;

(i) transferable securities and money

market instruments issued by
public international bodies of which
one or more Member States are
members;

(iv) shares held by each Fund in the

v)

capital of a company incorporated
in a non-member State which
invests its assets mainly in the
securities of issuing bodies having
their registered offices in that
State, where under the legislation
of that State such a holding
represents the only way in which
each Fund can invest in the
securities of issuing bodies of that
State. This waiver is applicable
only if in its investment policies the
company from the non-Member
State complies with the limits laid
down in 5.2(c) to 5.2(k), 5.3(a),
5.3(b), 5.4(a), 5.4(b), 5.4(d), 5.4(e)
and 5.4(f) and provided that where
these limits are exceeded, 5.4(e)
and 5.4(f) are observed;

shares held by the Fund in the
capital of subsidiary companies
carrying on only the business of
management, advice or marketing
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(d)

(€)

()

()]

(h)

yrnpaBneHneM, KOHCaNTUHIOM WNn
MapKeTMHIOM, B CTpaHe, rae
pacnonoxeHa O0YepHss
KOMMaHUsl,  UCKMIOYUTENBbHO B
CBSI3W C MorawleHMem akuuin no
TpeboBaHuio AKunoHepoB n
TONbKO OT UX UMEHMW.

doHp He 0b65a3aH cobntogaTtb
MHBECTULMOHHbIE orpaHuyeHus,
onpegeneHHble B JaHHOM OOKYMEHTE,
npwu peanunsaumm npas,
00YyCNoOBMNEHHbIX NMPENMYLLECTBEHHLIM
npaBoM  MOAMUCKOM  Ha  akumu
obpallaWwmnxca LeHHbIX bymar mnm
WHCTPYMEHTOB  [EHEXHOro  pblHKa,
BXOAALLMX B cocTaB akTuBoB PoHaa.

LleHTpanbHbIn 6GaHK WMeeT npaBo
paspewwunTb HeJaBHO
aBTOPM30BaHHbIM PoHOam oTCTynaTb
oT TpeboBaHum nyHktoB 5.2(c)-5.2(1),
5.3(a), 5.3(b), 5.6(@) n 56(b) B
TeuyeHue 6 MecsaLEB ¢ AaTbl NONYyYEHNSs
TaKow aBTopu3aLuuu, Npu ycrioBmm, 4To
OHMU cobntogatoT npUHLMN
pacnpeeneHnsi pUCKoB.

B cnydae npeBbileHNs NUMUTOB,
yKa3aHHbIX B JAHHOM JOKYMEHTe, Mo
npuU4YnHaM, KOTOpble He 3aBUCAT OT
doHaa, unu B pesynbTaTe
peanusaumm NPeMYyLLIECTBEHHOTIO
npaea noanuncki, NPUOPUTETHON AnNS
doHOga p[omkHa ObiTb 3agada  no
ucnpaeneHuto nogobHoW  cutyauumu,
yy4nTbiBas MHTEepechI CBOUX
aKLMOHEPOB.

doHA He MmeeT Npaea npoaasaTb 6e3
MOKPbLITUS  criegyowme UHaHCOBbIE
WNHCTPYMEHTbI:

(i) obpawatoumecs
oymary;

LeHHble

(i) MHCTPYMEHTbI OEHEXHOTO PbIHKA;
(iii) nan CIS; nnubo

(iv) nponsBogHble ¢mHaHcoBble
NMHCTPYMEHTbI («FDI»).

doHg nMmeet npaso aepxatb
OornosHnTesrbHble JIMKBUOHbIE aKTUBbI.

(d)

(e)

()

@

(h)

in the country where the subsidiary
is located, in regard to the
redemption of shares at
Shareholders’ request exclusively
on their behalf.

A Fund need not comply with the
investment restrictions herein when
exercising subscription rights
attaching to transferable securities or
money market instruments which form
part of their assets.

The Central Bank may allow recently
authorised Funds to derogate from the
provisions of 5.2(c) to 5.2(l), 5.3(a),
5.3(b), 5.6(a) and 5.6(b) for six months
following the date of their
authorisation, provided they observe
the principle of risk spreading.

If the limits laid down herein are
exceeded for reasons beyond the
control of a Fund, or as a result of the
exercise of subscription rights, the
Fund must adopt as a priority objective
for its sales transactions the
remedying of that situation, taking due
account of the interests of its
shareholders.

A Fund may not carry out uncovered
sales of:

(i) transferable securities;

(i) money market instruments;

(iii) units of CIS; or

instruments

(iv) financial derivative

("FDIs").

A Fund may hold ancillary liquid
assets.

5.5

MpounsBoaHbIE (PMHAHCOBbIE MHCTPYMEHTHI

@

doHO MMEET NpaBo MHBECTUPOBATL B
FDI, Haxogdwmeca Bo BHEOUpPKEBOM
0bopoTe, Npu yCriosum, YTo:

5.5

Financial Derivative Instruments

@

A Fund may invest in FDIs dealt in over
the counter provided that:
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(i)

(ii)

(iii)

KoHTpareHT SABMsEeTCA
KpeauTHbIM yupexageHvem,
aBToOpM3oBaHHbIM B EJ3,
KpeauTHbIM yuYpexageHvem,

YNONHOMOYEHHBIM B CTpaHe
(kpome CTpaHbl-y4acTHULbI
ES3), npucoeamHmBwenca K
Bbasenbckomy cornallieHuio o
kanutane ot nona 1998 roaa,
nnéo KpeauTHbIM
yupexgeHnem,
YNONTHOMOYEHHbLIM Ha  oO.
Ibxepcu, o. epHen, 0. MaH, B
ABcTpanuu " Hoson
3enaHann; WNHBECTULIMOHHOMN
KOMMaHnen, aBTOPU3OBAHHON
B COOTBETCTBUM C [IMpeKkTMBOn
0 PbIHKaXx NPOWN3BOAHbIX
(PMHAHCOBbLIX MHCTPYMEHTOB B
cTpaHe-yyacTHuue E3Q3, nmbo
MHON opraHusauuen,
perynupyemon Komwuccmen no
LEeHHbIM Bymaram B KadecTtse
€dVHOW  opraHusaumm  gns
Haa30pHbIX Lenen («CSEy).

KoHTpareHTy NPUCBOEH
MWHUManbHbIN KpeauTHbIn
pentuHr  A2/P2  wnnm  ero
9KBMBAMNEHT, MO0, MO MHEHUIO
KomnaHuu, KoHTpareHT nmeet
BMEHEHHbIN penTtuHr A2/P2. B
NPOTUBHOM cnyyae, He
MMerLunmn KpeauTHoro
penTvHra KoHTpareHT, Oyaer
cuuTaTtbCa  NPUEMNEMbIM B
cnyyae, ecnu kaxabin PoHf
MOXeT MOMy4YnTb BO3MELLEHMNE
yuiepba, MOHECEeHHOro B
pesynbtaTte  HEWUCMOSIHEHUS
0653aTenbCTB  KOHTpareHTomMm,
OT OpraHusauuu, KOTOpOW
NPUCBOEH PeNnTUHr A2/P2.

MHBECTULUMOHHBIN  MeHeXep
OOSDKEH  YOOCTOBEPUTLCA B
TOM, YTO KOHTpareHT Oyaet

oLeHuBaTb caenku c
npuemnembim YpPOBHEM
TOYHOCTH, AencTBys

OOBEKTUBHO, M MNpU  3TOM
3aKpoeT KOHTpakT B Itobon
MOMEHT no  TpeboBaHuUIo
MHBECTULMOHHOrO
MeHeKepa no crnpaeeanneon
CTOMMOCTM.

(b) Puck 6a30Boro aktvea, MOSyYeHHbIN
3a cyeT ucnonb3oBaHusa FDI, Bknto4vasi

PUHaHCOBbIE

OepunBaTuBhbil,

(b)

(i)

(ii)

(iii)

The counterparty is a credit
institution authorised in the
EEA or a credit institution
authorised within a signatory
state (other than an EEA
Member State) to the Basle
Capital Convergence
Agreement of July 1998 or a
credit institution authorised in
Jersey, Guernsey, the Isle of
Man, Australia and New
Zealand; or an investment firm,
authorised in accordance with
the Markets in Financial
Derivative Instruments
Directive, in an EEA Member
State, or is any entity subject to
regulation as a Consolidated
Supervised Entity ("CSE") by
the Securities and Exchange
Commission.

The counterparty has a
minimum credit rating of A2/P2
or equivalent, or is deemed by
the Company to have an
implied rating of A2/P2.
Alternatively, an  unrated
counterparty will be acceptable
where each Fund is
indemnified against losses
suffered as a result of a failure
by the counterparty, by an
entity which has and maintains
a rating of A2/P2.

The Investment Manager must
be satisfied that the
counterparty will value the
transactions within reasonable
accuracy and on a reliable
basis and will close out the
transactions at any time at the
request of the Investment
Manager at fair value.

Position exposure to the underlying
assets of FDI, including embedded FDI
in transferable securities or money
market instruments, when combined
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(©)

(d)

BCTPOEHHbIE B obpauwatomecs
LUeHHble Oymar WM UHCTPYMEHTHI
AEHEXHOTO pblHKa, NOCIE TOro Kak OHM
arpernpoBaHbl, rge 3To NPUMEeHUMO, C
nNpsiMbIMU WHBECTULNOHHBLIMM
no3nuMsIMK, HE MOXeT MnpeBbIWaTh
WHBECTULMNOHHbIE orpaHuyeHus,
YCTaHOBMNEHHbIE B  YBEOOMIIEHUSIX
LleHTpanbHoro ©aHka o UCITS.
(daHHOe nonoeHue He NPUMEHUMO B
OTHOLLEHUN (PUHAHCOBbIX
AEPVBATMBOB Ha MHAEKC MPU YCIOBUN,
yTo 6a30BbI MHOEKC COOTBETCTBYET
KpUTEepusiM, N3MNOXXEHHbIM B
Ounpektnee LleHTpanbHoro 6GaHka o
UCITS.)

CoBOKYMHLIN pa3mep PUCKOB, B3ATbIX
KaxgbiM POHOOM W U3MEPEHHLIX B
COOTBETCTBUM C «METOAOM OLEHKM
oba3atenbCcTB» cornacHo [upektuse
LleHTpanbHoro 6aHka Ne 3/03, B cBS13K
c BnoxeHusamu B FDI He pomkeH
npesbilaTe OOLLYI CTOMMOCTb €ro
aKTVBOB.

Coenkn ¢ ucnonb3oBaHvem FDI,
KOTOpble MNPMBOOAT K YBENUYEHMUIO
Oyoywmx  obsizaTtenscTs doHAaa,
JOJTXKHbI ObITb obecneyeHbl
cneayoLwmmMm obpasom:

0] ecnu caenku c FDI
npegycmaTpvBaroT
domandeckyro nocTaBKy

©asoBoro aktmea, To PoHA B

nrodon MOMEHT  [OOITKeH
BNnagetb Takum  ©a30BbIM
aKTUBOM,;

(i) ecnm coenku c FDI
aBTOMaTuMdyeckm nmbo  Ha
yCMOTpeHune doHaa
npeanonaratT  UCMOJIHEHME

6e3 (usmyeckon NocTaBKU
aktmBa, TO Kaxabin DoHA
JormkeH B NOOOM  MOMEHT
BnageTb NNKBUOHBLIMU
akTMBamu, 4OCTaTOYHbIMU A4S
NoKpbITUS  0B0s13aTENBLCTB MO
AepvBaTtvBam.

MpegnonaraeTcs, 4TO Kaxabin PoHO nmeet
npaBO MCMNONb30BaTb JtOOble N3MEHEHUs B

3aKoHOoJaTesbCTBe,

npasunax nin

peEKOMeEHAaUMSIX, KOTopble NpedycMaTpuBaroT
WHBECTUPOBAHWE B aKTVBbl U LiEHHble Bymaru
Ha pacLUMPEHHON OCHOBE.

KoMnaHma He MOXeT BHOCUTb U3MEHEHUs B

WHBECTULIMOHHbIE

orpaHn4eHud, Kpome

(©)

(d)

where relevant with positions resulting
from direct investments, may not
exceed the investment limits set out in
the Central Bank’s UCITS notices.
(This provision does not apply in the
case of index based FDI provided the
underlying index is one which meets
with the criteria set out in the Central
Bank’s UCITS notices.)

Each Fund’s global exposure
measured in accordance with the
"commitment approach” under the
Central Bank’s guidance note 3/03,
relating to FDI must not exceed its
total net asset value.

A transaction in FDI which gives rise to
a future commitment on behalf of each
Fund must be covered as follows:

0] in the case of FDI which
require physical delivery of the
underlying asset, the asset
must be held at all times by the
Fund;

(i) in the case of FDI which
automatically, or at the
discretion of the Fund, are
cash settled, each Fund must
hold, at all times, liquid assets
which are sufficient to cover
the exposure.

It is intended that each Fund should have the
power to avail of any change in the law,
regulations or guidelines which would permit
investment in assets and securities on a wider

basis.
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cny4vaes Korga Takme N3MEHEeHUs
Heobxoanmbl B COOTBETCTBUM c
TpeboBaHuaMu LieHTpanbHoro baHka.

The Company will not amend such investment
restrictions except in accordance with the
requirements of the Central Bank.

5.6 MHaekcHble NHBECTULIMOHHbBIE POHAbI 5.6 Index Tracking Funds

€) Bonpekn nonoxeHuam nyHkta 5.2(c), @) Notwithstanding the provisions of
®doHA MMeeT npaBo B COOTBETCTBUN C paragraph 5.2(c), a Fund may, in
YcraBoMm umHBectupoBatb 4o 20% ot accordance with the Articles, invest
CTOMMOCTU CBOUX YUCTbIX aKTUBOB B up to 20 per cent. of its net assets in
akuum  wu/vnu  gonroBble  LEHHble shares and/or debt securities issued
Gymaru, BbinyLLEHHbIE OOHUM U TEM X by the same body where the
3MUTEHTOM, NpPU  YCNOBWUW,  4TO investment policy of the Fund is to
MHBECTMUMOHHaAA nonutuka doHpa replicate or reference an index. The
npegycmaTtpusaet cneposaHue index must be recognised by the
mHaekcy. Npu 3ToOM MHAOEKC OO0ITKEH Central Bank in accordance with the
ObITb Npu3HaH LleHTpanbHbIM GaHKoM Central Bank's UCITS notices.
B cooTBeTcTBMM C [vpekTuBamwu
LleHTpansHoro 6aHka o UCITS.

(b) MHBECTNUNOHHBIE orpaHuyeHus, (b) The limit in paragraph 5.6(a) may be
yCTaHOBINEHHbIE B NyHKTe 5.6(a), moryT raised to 35%, and applied to a single
ObiTb  ocnabneHbl pgo 35% B issuer, where this is justified by
OTHOLLUEHUN OOHOro SMWTEHTAa, ecnu exceptional market conditions.
9TO OMpaBAaHO UCKMYUTENBbHBIMU
PbIHOYHBIMUW YCIOBUAMMN.

© MHBECTNUNOHHLIE orpaHuyeHus, (© The reference in paragraph 5.6(a) to
yCTaHOBMNEHHbIE B MyHKTe 5.6(a) B replication of the composition of a
OTHOLWIEHUN pennnKaumm CTPYKTYpbI shares or debt securities index shall
MHOeKca akuum Unm AonroBbIX LEHHbIX be understood as replication of the
Oymar, [OMKHbl MOHMMATbCA  Kak composition of the underlying assets
NOBTOPEHME  CTPYKTYpbl  aKTMBOB of the index, including the use of
COOTBETCTBYIOLLEIO WMHAEKCA, B TOM derivatives or other techniques as
yucne 3a cyeT  UCNOSIb30BaHUSA referred to in Regulation 48A.
NpPOn3BOAHbIX (PUHAHCOBbIX
WHCTPYMEHTOB WMM WHbIX METOAOB,
ykasaHHbIX B IHCTpyKuun 48A.

5.7 Mcnonb3oBaHue NponsBogHbIX PUHAHCOBLIX | 5.7 Use of Financial Derivative Instruments and

WHCTPYMEHTOB N 3dhhpeKTUBHOE ynpaBreHne
WHBECTULMOHHBLIM nopTdenem

CornacHo [lonoxeHusam w ycnosusiM B
npegenax, YCTAHOBMEHHbIX LleHTpanbHbIM
0aHkoMm, KomnaHusa ot mmenm doHpa mmeet
npaBo wuHBecTupoBaTb cpenctea B FDI,
TOpryemMmble Ha perynmpyemMoMm pbiHKe w/unu
BHeOupxxeBom pblHke («OTCy»), KoTopble
MoryT ObiTb  MCMOMb30BaHbl B Lensx
WHBECTMPOBAHUA,  XEMKMPOBaAHMSA  M/unu
appbekTMBHOrO  ynpaBreHnst  nopTdenem.
MoapobHas nHopmaums o nbeix FDI n/vnu
BHEOMPXKEBBLIX PMHAHCOBBLIX UHCTPYMEHTAX, B
KoTopble PoHA MMeeT NpaBo MHBECTUPOBATD,

npveeaeHa B COOTBETCTBYIOLLIEM
[lononHeHuw.

FDI, B «koTopble ®oHO MMeeT npaBo
MHBECTUPOBATb, BKMKOYAKT  OMUUOHLI U

dbroyepcbl, CBONbI, opBapaHbIE KOHTPAKTHI,

Efficient Portfolio Management

Subject to the Regulations and to the
conditions within the limits laid down by the
Central Bank, the Company, on behalf of a
Fund may invest in FDIs dealt on a regulated
market and/or over the counter derivatives
("OTCs") which will be used for investment
purposes, hedging and/or efficient portfolio
management purposes. Details of any FDIs
and/or OTCs in which a Fund may invest shall
be set out in the relevant Supplement.

The FDIs in which a Fund may invest include
options and futures transactions, swaps,
forward contracts, credit derivatives, spot
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KpeauTHble OepvBaTMBbI, BartoTHbIE CAOENKU
CMOT, OMNUWMOHbI C BEPXHUM U  HUKHUM
npegenamu, KOHTPaKTbl Ha PasHULY UINN UHblE
NepuBaTUBHbIE KOHTPaKTbI, OOMOMHUTENbHAN
MHGOPMaUUS O KOTOpbIX OydeT ykasaHa B
CcooTBeTCTBYOLWEM [OMNONHEHUMN.

KomnaHua ob6sidaHa C MOMOLLBbD  CBOMX
NOCTaBLUMKOB  YCryr BHEOPUTb CUCTEMY
yrnpaBfieHUsi puckamu, Kotopas Mo3BOnUT B
nobon  MOMEHT BPEMEHW OTCEXMBATD,
n3MepATb n KOHTpOnunpoBaTb pUCKN,
cBd3aHHble ¢ FDI nosvumamu doHga n umx
BNUSHMEM Ha obOWMn npodunb PUCKOB
MHBECTULMOHHOIO noptdens doHpa.
Cuctema ynpaBneHWs pUCKOB  JOSDKHA
ncnonb3oBaTb Mpouecchl, obecneunBatrome
TWAaTEeSNbHYIO U HEe3aBUCUMYK  OLEHKY
cTtoMmMocTn BHebupxeBblx FDI.  KomnaHus
JomkHa  npepoctaBnaAte  LleHTpanbHomy
GaHky uHdopmaumio o cpenkax ¢ FDI un
MeTOJONIOMMN OLEeHKM PUCKOB, a TaKxe, B

COOTBETCTBUA C TpeboBaHUAMMU
LleHTpanbHoro OaHka, packpblBaTb
MHdopmaLmio o] paspeLLeHHbIX K
MHBECTUPOBaHUIO FDl, CYLLIECTBYHOLLINX

puckax,  KOMMYECTBEHHbIX  OrpaHUYEeHUsIX
OTHOCUTENBbHO pa3MepoB pUCKa, cnocobax ux
OTCIIeXUBAHUA N KOHTPOSIA U METOLAX OLEHKU
PUCKOB, UCMONb30BaHHbIX B  OTHOLUEHWUU
coenok ¢ mwobbimn FDI, oTHocAWMMUCH K
®oHagy. PoHO vMmeeT npaBoO UCMONb30BaTb
Tonbko FDI, koTopble cneunuunpoBaHbl B

cucteme yrnpaBneHuns puyckamu,
npencTaBneHHoON KomnaHuen Ha
paccMoTpeHune LleHTpansHomy DaHky.

KomnaHua ©Oygetr oTcnexuBaTtb, YTOObI
COBOKYIMHble puckn ®oHaa no FDI nsmepsanuco
C  WCMNONnb30BaHMEM  «MeToda  OLEHKU
00s13aTENLCTBY B COOTBETCTBUMN C [MpEKTUBON
LleHTpanbHoro ©GaHka Ne 3/03 u He
npeBbIllany COBOKYMHYK YUCTY0O CTOMMOCTb
ero noptdens, a Takke 3a TeM, YTOObI PUCKK
KOHTpareHTa no nbbiM  coenkam  C
BHeOMpKeBbIMU aepvBatmBamm He
npeBsbIiany orpaHUYeHnn, NpeaycMoTPEHHbIX
MonoxeHuamun. ®oHg wumMeeT npaBo, B
onpefeneHHbIX cry4vasx, ecnm Toro TpedytoT
MHBECTULMOHHbIE LN Ui UHBECTULMOHHAS
nonnTuKa, NPUMEHATL METO KCTOMMOCTb Mo
puckom» («VaR») ansa namepeHusi pbIHOYHbIX
pUCKOB doHpa ans TOro, YTOObI
yOOCTOBEPUTLCH, 4YTOObI adhdpekT
MHaAHCOBOrO  pblyar,  OOCTUrHYTbIA  C
nomoulbto FDI, He 6bin cTonb 3HAYUTENbHBIM
M He crnpoBoOUMpOBan HenponopuMoHarbHble
notepwm CTOMMOCTHU aKTUBOB
cootBeTcTBytowero ®onga. B cnyyae, ecnm
npUMeHsieTca  MeTOA4  «CTOMMOCTb  nop
puckom», nogpobHas  uHdopmauMs o
COOTBETCTBYIOLWNX OrpaHNYEHNAX Ha pasmep

foreign exchange transactions, caps and
floors, contracts for differences or other
derivative transactions, further details of which
will be set out in the relevant Supplement.

The Company must employ through its service
providers a risk management process which
enables it to monitor, measure and manage at
any time the risks attached to a Fund’s FDI
positions and their contribution to the overall
risk profile of the portfolio of assets of a Fund.
It must employ a process for accurate and
independent assessment of the value of OTC
FDI. The Company must provide the Central
Bank with details of its FDI activity and risk
assessment methodology and, in accordance
with particular requirements of the Central
Bank shall specify, for that purpose, the
permitted types of FDI, the underlying risks,
the quantitative limits and how these will be
monitored and enforced and the methods
which are chosen in order to estimate the risks
associated with transactions in any FDI
applicable to a Fund. A Fund may only employ
FDIs that have been specified in the risk
management process that the Company has
submitted to the Central Bank. The Company
will ensure that a Fund’s global exposure to
FDIs is measured using the "commitment
approach" in accordance with the Central
Bank’s Guidance Note 3/03 and does not
exceed the total net asset value of its portfolio
and that counterparty risk exposure to any
OTC derivative transactions never exceeds
the limits permitted under the Regulations. A
Fund may in certain circumstances where the
investment objective and policy require, utilise
the "Value-at-Risk" or "VaR" approach to
measure the Fund's market risk in order to
ensure that the leverage effect of utilising FDI
is not significant enough to cause
disproportionate losses to the relevant Fund's
overall value. Where the Value-at-Risk
approach is used, details in respect of the
relevant VaR limit will be set out in the
Supplement for the relevant Fund.
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VaR 6yaeT packpbita B [ononHeHuu no
cooTBeTcTBYOLLEMY POHAY.

KomnaHuma no 3anpocy npegocTaBnseT
AKuMoHepaMm OOMNONHUTENBHY NMH(OopMaLmto
06 wumcnonb3yemon CcuUcTeMe  ynpaBleHus
puckamu, BKITlOYas KOITMYECTBEHHbIE
OorpaHuyeHnst n nobble HegaBHUE N3MEHEHUSI
B MoOKasaTensax PUCK-OOXOAHOCTb OCHOBHbIX
KaTeropum WHBECTMLUMIA NPUMEHUTENBHO K
cooTBeTcTBYOWEMY POHAY.

doHa Takke MMeeT nMpaBO B Lenax
a(ppekTMBHOrO  ynpaerieHus  nopTdernemM
ucnonb3oBatb MeToAbl WM UHCTPYMEHTHI,

CBA3aHHble C oObGpallalWUMUCs  LEHHbIMM
bymaramm  U/unM  MHbIMM  (PMHAHCOBBLIMU
WHCTPYMEHTaMu, nepeyeHb KOTOpPbIX
npuBEAEH B COOTBETCTBYIOLLEM [OMNOMHEHUM.
MprvMeHeHne Taknx MeTOA0B Y UHCTPYMEHTOB
[OJKHO NONHOCTbIO COOTBETCTBOBATH
UHTepecam AKLMOHepoB " 06bI4HO
NMPUMEHSIIOTCS B CreayoLmMX Lensx:

COKpaLLEHUS] PUCKOB;
CHWXKEHUS 3aTpaT; unm

POPMUPOBaAHNST LOMONHUTENBHOrO KanuTana
unm n3BnevyeHus joxopaa ans
cooTtBeTcTBYlOWEro ®oHaa ¢ npuemnembiM
YPOBHEM PUCKOB C Y4e€TOM pUcK-npoduns
doHaa, onucaHHoro B HacTosweMm NpocnekTe,
COOTBETCTBYHOLLEM JononHeHnn "
MonoxeHuax, n [Npasun anBepcudmkaumm
pucka, YCTaHOBMEHHbIMW B YBEAOMIEHMUAX
LleHTpanbHoro 6aHka.

Hanpuwmep, B yucno NCNONb3yeMblX
WHCTPYMEHTOB MOryT BXOAWTb CBOMbl AN
obmMeHa noTokaMu OT BIIOXEHWUS! B LiEHHble
B6ymaru, Haxogsiwmnecs Ha 6anaHce ®oHaa, Ha
MOTOK [0XOA0B OT BIOXeHUN B basoBbin
nHaekc unu basoBbIl akTUB.

Momumo 3Toro, peanuaaumst NOAOOHbLIX TEXHUK
N WHCTPYMEHTOB [OJDKHA OCYLLUECTBNATLCA
9KOHOMUYECKN I3DADEKTUBHO M HE [JOSKHa
NPUBOANTL K W3MEHEHUIO WHBECTULIMOHHOMN
cTparermm doHaa vnm HecTn
OOMNOSNIHUTENbHbIE PUCKW, HE YKa3aHHble B
MpocnekTe. [Ans nonyyeHnst 6onee getanbHoOM
WHdopmauum, obpaTuTecb, noXxanymcra, K
pasgenam nofg HassaHnem «PakTopbl puckay;
«EPM pucku». BosHuKkawwme B CBA3N C
NCnonbL30BaHNEM Takux TEXHUK "
WHCTPYMEHTOB pUCKK OOITKHBbI ObITb
COOTBETCTBYHOLMM 00pasoM 3akpensieHbl B
Monntnke  KomnawmM no  ynpasBneHuto
puckamu. Bce pgoxoabl, BO3HMKawLWme OT
ad(peKkTMBHOrO  ynpaBneHns  noptdenem

The Company will, on request, provide
supplementary information to Shareholders
relating to the risk management methods
employed, including the quantitative limits that
are applied and any recent developments in
the risk and yield characteristics of the main
categories of investments in respect of the
relevant Fund.

A Fund may also employ techniques and
instruments relating to transferable securities
and/or other financial instruments in which it
invests for efficient portfolio management
purposes, a list of which are set out in the
relevant Supplement. Use of such techniques
and instruments should be in line with the best
interests of Shareholders and will generally be
made for one or more of the following reasons:

(a) the reduction of risk;
(b)

(©)

the reduction of cost; or

the generation of additional capital or income
for the relevant Fund with an appropriate level
of risk, taking into account the risk profile of the
Fund as described in this Prospectus and the

relevant  Supplement and the  risk
diversification rules set out in the Central Bank
Notices.

For example, such use may include using swaps to
exchange the performance of the securities held by a
Fund for the performance of the Reference Index or
Reference Asset.

In addition, the use of such techniques and
instruments must be realised in a cost-effective way
and must not result in a change to the investment
objective of the Fund or add supplementary risks not
covered in this Prospectus. Please refer to the section
of this Prospectus entitled “Risk Factors; EPM Risk” for
more details. The risks arising from the use of such
techniqgues and instruments shall be adequately
captured in the Company’s risk management process.
All the revenues arising from efficient portfolio
management techniques shall be returned to the
relevant Fund following the deduction of any direct and
indirect operational costs and fees arising. Such direct
and indirect operational costs and fees (which are all
fully transparent) shall include fees and expenses
payable to counterparties engaged by the Company
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JOIMKHBbI ObITb BO3BpaLLEHbI B
cooTBeTCTBYOWMIA POHA nocne BblYMTaHUS
NtoBbbIX BO3HMKAIOLINX MPSMbIX U KOCBEHHbIX
onepaunoHHbIX PacxodoB, 1 Komuccuin. Takme
npsiMble M KOCBEHHble pacxodbl (KoTopble
OOIMKHBI  OblITb  MPO3payHbiMU)  OOJDKHbI
BKJIlOMaTb KomMumccum " pacxogpl,
ynnayvMBaemMble KOHTpareHTam, HaHUMaeMbIX
KomnaHuen Bpemsi OT BPEMEHU U HE OOSKHbI
BKIMOYaTb CKPbITble 4OX0Abl. Takne KoMmccum
N pacxogbl, B CBsI3W C OKa3aHWEM ycrnyr
KomnaHun, [omkHbl OblTb BbICTaBREHbI MO
PbIHOYHBIM KOMMEPYECKNM CTaBKaM, BKOYas
HOC, ecnn npumMeHuMM, W JOOMKHbI ObITb

MOKpbITHI  CoOTBETCTBYOWMM  DoHOOM, B
OTHOLLUEHUM  KOTOpPOro  ObINM  OKasaHbl
COOTBETCTBYIOLLME ycnyru. JdeTanu
BO3HMKaWMX goxodoB PoHaa, KoTopble

conpoBoXxgarTcAa npAaMbiIMU UMK KOCBEHHBIMU
onepaunoHHbIMM pacxogamMmn U KOMUCCUAMMU,

HapaBHe C  uaeHTUdUKauven  nBoro
KOHTpareHTa, HaHMMaemoro Bpems  OT
BpeMeHun KomnaHuen,  OOMKHbI ObITb

BKMKOYEHbI B NONYrooBbLIE U ro40BbIE OTYETHI
Komnanuu.

Takme TEXHWKU N MHCTPYMEHTbI MOryT Takxe
BKMOYaTb onepawmn no obmeHy MHOCTpaHHOW
BamnioTbl, KOTOpble Heobxoaumbl B criyyae
Hann4us aKTMBOB, Bblpa)KeHHbIX B
WHOCTPaHHOW BantoTe KOHKpeTHOro ®oHay.
AKTMBbI (oHOA MOryT ObiTb BbIpaXeHbl B
BantoTe, oTnuyHonm oT bBasoBon BanoTbl
doHOa N U3MEHATBLCHA MO Kypcy KOHBepTauuu
no oTHoLwleHuto kK basoBon BanTe, U BanTa
Takoro akTmBa MOXeT Takke BeCTU K
aMmopTusaumMm CTOMMOCTM akTtueoB doHAa,
BblpaXXeHHbIX B basoBon BantoTte. YTOObLI
WUCKMNIOYnUTb Takown BaroTHbIN pUCK,
MHBECTULIMOHHBIN MeHexep MOXeT
ncnonb3oBaTb UHCTPYMeEHThI FDI.

from time to time and shall not include hidden revenue.
Such fees and expenses of any counterparties
engaged by the Company, which will be at normal
commercial rates together with VAT, if any, thereon,
will be borne by the relevant Fund in respect of which
the relevant party has been engaged. Details of Fund
revenues arising and attendant direct and indirect
operational costs and fees as well as the identity of any
counterparties engaged by the Company from time to
time shall be included in the Company’s semi-annual
and annual reports.

Such techniques and instruments may also include
foreign exchange transactions which alter the currency
characteristics of assets held by the relevant Fund.

Assets of a Fund may be denominated in a currency
other than the Base Currency of the Fund and changes
in the exchange rate between the Base Currency and
the currency of the asset may lead to a depreciation of
the value of the Fund’s assets as expressed in the
Base Currency. The Investment Manager may seek to
mitigate this exchange rate risk by using FDI.

5.8

MpaBa Ha nonydeHve U Bblgavy OEHEXHbIX
3aMMmoB

KomnaHua mvmeeT npaBo nosnyyaTb 3alMbl B
pasmepe Ao 10% OT CTOMMOCTM YUCTbIX
aktmsoB doHaa B NOOONM MOMEHT OT MMEHMU
noboro ®oHpa, n KactogmaH mmeeTt npaso
Mcnonb3oBaTbh 4acTb akTMBOB Takoro doHAaa
Ansa obecneyeHnst Takoro 3anma npu ycriosuu,

yTo Takow 3anm npuenekaeTcs
WCKIIOYMTENBHO AN BPEMEHHbIX  Lenen.
Jllobble  orpaHMyYeHns Mo  MPUBIIEYEHNIO

3aeMHbIX cpeacTts ans doHpga OyayT ykasaHbl
B [lononHeHun no cooTBeTcTBYOWEMY POHAY.
Bes ywepba npaBsam doHaa no
WHBECTMPOBaHUIO B oOpaLLaroLmecs LUeHHble
6ymarn KomnaHus He MMeeT npaea BbiAaBaTb
AEHEeXHble  3aiMbl  TPeTbUMM  NUUaM K
BbICTYNaTb B KayecTBe MNOpyyntens oT WuX
umMeHn. PoHa umeeT npaso npuobpeTaTtb

5.8 Borrowing and Lending Powers

The Company may borrow up to 10% of a
Fund's net assets at any time for the account
of any Fund and the Custodian may charge the
assets of such Fund as security for any such
borrowing, provided that such borrowing is
only for temporary purposes. Any particular
borrowing restrictions for a Fund will appear in
the Supplement for the relevant Fund. Without
prejudice to the powers of the Fund to investin
transferable securities, the Company may not
lend cash to, or act as guarantor on behalf of,
third parties. A Fund may acquire debt
securities and securities which are not fully
paid.
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OoJroBble LieHHble 6ymar|/| N UEeHHble 6ymar|/|,
KOTOpbI€ NOJIHOCTbIO eLle He onjia4yeHsol.

59

Cpenkn PEMNO/OorosBopa ObpaTHOro Bbikyna
n [lpepoctaBneHue kpeautoe B dopme
LEeHHbIX Bymar

KomnaHus mmeeT npaso BblgasaTb KpeauThbl
Ha 9KCKMIO3MBHOW WNW WHOW OCHOBE B BMAE
nobbix MNM BCeX LUeHHbIXx Oymar Kaxaoro
®oHOoa B MNOMb3y OAHOMO WU HECKOSbKUX
(PUHAHCOBbLIX Y4YpEXOAEHWUA, UMEILWNX OnbIT
coBepLUeHns NoaobHbIX caenok, nubo yepes
LeHTparnsHoro KOHTpareHTa unu
CTaHAapTU3MPOBaHHYIO cucTemy
KpeauToBaHus, YynpaBnsieMyl KNMpUHIoBON
opraHusauuen no caenkam C  LEeHHbIMU
Oymaramu, U MMeeT npaBO OCYLLECTBATb
Takne [OenucTBuUS BpeMs OT BpPEMEHU B
COOTBETCTBUM C MNPUMEHMMbIMU 3aKOHaMMU,
npaBumamm K OOLWENPUHATOA  PbIHOYHOM
NpPaKkTUKOn B Lensax 3P PEKTUBHOIO
ynpaeneHus noptdenem. Jliobble Takune
cornaweHms O KpeauToBaHWW  LieHHbIMU
Oymaramu, Oyaob TO  3aKMOYeHHble Ha
9KCKIMO3UBHOW OCHOBE MMM MHbIM 0Bpasom,
OOIDKHbI ~ COOTBETCTBOBaTb  TpeboBaHUSM
LleHTpanbHoro ©0aHka, OCyLIeCTBASHOTCSA C
KOHTpareHTamu, KoTopble ABNSAOTCA
yypexgeHnsaMu,  MMELWUMKU  HadeXHYo
PUHaHCOBYIO penyTauuio, UMeKLUMN OnbIT
aHanormyHblXx CAENnoKk K  oaoOpeHHbIMU
OduvpekTopamu, a Takke npegycmaTpusatoT
06blYHbIE KOMMepyeckune ycnoswus,
COrnacoBaHHble Ha CTPOro KOMMEPYECKUX
yCcnoBusax, M nbble KOMUCCUW MO TaKuUM
cornaweHvsamM  B3MMalTCAa  Ha  YpOBHe
OObIYHbIX KOMMEPYECKNX YPOBHEW, BKIoYas
HOC, ecnn npumeHnm . B cooTtBeTcTBUM C
06LLENPUHATON PbIHOYHON NPaKTMUKOWN
KOHTpareHTbl Mo Takum corfaweHnsMm o
KpeanToBaHMM LUEHHbIMU Bymaramu AOSKHbI
npegoctaBute KomnaHum ObecneyeHne B
nonb3y cooTBeTcTBYytloWwero doHga (nmMbo B
WNHOM nopsake, npeaycMOTPEHHOM
LleHTpanbHbim ©6aHkoM) B pasmepe, Mo
KpanHen mepe, paBHOM PbIHOYHOW CTOMMOCTM
nobbIX LEeHHbIX Oymar, BblAaHHBIX B KpeauTt
KOHTpareHTy. ObecneyvyeHne [JOJTKHO
cooTBeTcTBOBaTh TpebosaHusaMm [lonutuku
KomnaHum nop obecneveHunto, Kak yKasaHo
HWXe. B pamkax cornalieHms 0 KpeanToBaHum
UeHHbIMK Bymaramu Tpebyemoe npuemnemoe
Ob6ecnevyeHune gomKHO ObITb NEpeYncrneHo Ha
OOMH WIM HECKOSbKO CYETOB, OTKPbITbIX Ha
uma  cootBetcTBylowero  PoHaa,  unu
KomnaHum y  KOHTpareHTa,  KOTOpOMY
npefocTaBnaeTcs Kpeaut B BUOE LEHHbIX
Bymar, cerpermpoBaHHbIX ~ OT  CYETOB
AdpunnpoBaHHbIX nmy, KOHTpareHTa,
KacTtoguaHa, KnMpuHroBon opraHusaumm nmbo

5.9

Repurchase/Reverse Repurchase Agreements and
Securities Lending

The Company has the power to lend on an
exclusive basis or otherwise any or all of the
securities of each Fund to one or several
financial institutions experienced in such
transactions, or via a central counterparty or
standardised lending system operated by a
securities clearing institution, and may do so
from time to time in accordance with applicable
laws, regulations and market practice for the
purposes of efficient portfolio management.
Any such securities lending arrangements,
whether entered into on an exclusive basis or
not, will be in compliance with the
requirements of the Central Bank, will be with
counterparties that are institutions of
appropriate financial standing which engage in
these types of arrangements and approved by
the Directors, will be on normal commercial
terms negotiated at arm's length and any fees
under such arrangements will be charged at
normal commercial rates together with VAT, if
any, thereon. In accordance with normal market
practice, counterparties to such securities
lending arrangements will be required to
provide Collateral to the Company on behalf of
the relevant Fund(s) (or as otherwise permitted
by the Central Bank) of a value of at least equal
to the market value of any securities loaned to
the counterparty. The Collateral will comply
with the Company's Collateral Policy as detailed
below. Under a  securities lending
arrangement, the requisite eligible Collateral
may be transferred to and held in one or
several accounts maintained in the name of
the relevant Fund, or the Company with the
securities borrowing counterparty, Affiliate(s)
of the securities borrowing counterparty or a
custodian bank, clearing institution or provider
of collateral managements services
(“Company Collateral Account”). The title of
any Company Collateral Account(s) will make
it clear that Collateral credited to such
accounts belongs to the Company and such
accounts will be separate from any accounts in
which the securities borrowing counterparty,
its Affiliate(s), custodian bank, clearing
institution ~ or  provider of  collateral
managements services holds any of its own
assets, and at all times in accordance with the
requirements of the Central Bank.
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nocTaBliMKa  ycnyr  NO  YNpPaBMEHMIO
obecneyveHnem («FrapaHTUNHbIN cyeTt
KoMmnaHumy). HasBaHune noboro

["apaHTuiHOro cyeta KomnaHmmn gosmKHO YeTKo
ykasbiBaTb, 4TOo ObecrnedeHne, 3a4nCrieHHoe
Ha Takom c4eT, npuHagnexut KomnaHuw,
Takme cyeTa OOKHbl ObiTb cerpernpoBaHbl OT
APYrMX CYETOB  KOHTpareHta, KOTOpOMY
NPeOocTaBnseTcs Kpeaut B BUAE LEHHbIX
Bymar, ero AdpprnmpoBaHHbIX nuu,
KacTogmaHa, KNMpUHIroBoW opraHnsauumn nnbo

nocTaBLLMKa yenyr no ynpaeneHuo
obecneyeHnem, 1 Npu 3TOM B Nt0OON MOMEHT
cocTaB Ob6ecneueHus [OIKeH
COOTBETCTBOBATH TpeGoBaHWAM
LleHTpanbHoro 6aHka.

Jrobon doHAa, KOTOpbIV cobupaeTcs

OCYLLECTBNATL onepauuv no KpeauTOBaHMI0
noa  3anor  UeHHblXx  Oymar  JorkeH
YOOCTOBEPUTCS B TOM, YTO OH CMOXET B ntoboe
BpeEMsi BepHyTb IOyl LEeHHylo Oymary,
KoTopas Oblna oporpkeHa wnM  npepBaTtb
nobon O0roBOp KpeauToBaHWs Mo  3anor
LIeHHbIX ByMar, KOTOpbI OH paHee 3aKrH4ns.

KomnaHua umeeT npaBo cosepwaTb Caenku
PENO, BbicTynasa B ka4yecTBe NokynaTens unm
npoAaBLa, Ha SKCKMH3MBHOW OCHOBE nMbGO
WHbIM 00pasoM, C OOHWMM WM HECKOIBbKAMM
KOHTpareHTamu, ABNAOLLMMMICA
(PUHAHCOBLIMW  YYPEXKAEHNAMUN, UMEKOLLMMU
OnMbIT COBEpLUEHNS NOJOOHbIX caenok. Caenku
MOryT MPOXOAWUTb 4epe3  LEeHTparnbHOro
KOHTpareHTa Unun MHy cuctema pacyeTos, U
KomnaHus umeeT npaBo coBepllaTb Takue
cOenku BpeMsi OT BpEMEHU B COOTBETCTBUN C
NPUMEHMMbLIMK  3aKOHaMW, MpaBuramn U
06BLLENPUHATON PLIHOYHOM NPAKTUKON B LIENSIX
appekTMBHOrO  ynpaBneHuss  nopTdenem.
Jliobble Takve Cpenkn PEMNO, 6ygp 710
3aKntoyaemble Ha 3KCKM3UBHOW OCHOBE WU
WHbIM 06pa3oM, AOMXHbI COOTBETCTBOBAaTb
TpeboBaHuAM LleHTpanbHoro OaHka,
3aKno4varTcs c KOHTpareHTamu,
ABNSAWUMUCSH  YIPEXOAEHUAMN, UMELLMMU
HaOexXHyt0 (pMHaHCOBYKD penyTauuio, OnbIT
aHanornyHbIx cAaenok n, KoTopble
0aobpeHHbIMK HuvpekTopamu. Cpenku
3aKnoyalTcad Ha OObIYHbIX KOMMEPYEeCKMX
YCNOBUAX,  COMMACOBaHHbIX Ha  CTPOro
KOMMepYeckux  npuHumMnax, wu  nobble
KOMWCCUWN MO TakMM cAernkam B3umaloTcHa Ha
ypoBHE OObIYHbIX KOMMEPYECKUX CTaBOK,
Bkntovas  HOC, ecnu npumeHum. B
COOTBETCTBUM C OOLLENPUHATBIMU PIHOYHBIMUY

Any Fund that seeks to engage in securities
lending should ensure that it is able at any time
to recall any security that has been lent out or
terminate any securities lending agreement
into which it has entered.

The Company has the power to enter into
Repurchase Transactions, acting as either
buyer or seller, on an exclusive basis or
otherwise, with one or more counterparties
that are financial institutions experienced in
such transactions, which transactions may
involve a central counterparty or other
settlement system, and may do so from time to
time in accordance with applicable laws,
regulations and market practice for the
purposes of efficient portfolio management.
Any such Repurchase Transactions, whether
entered into on an exclusive basis or not, will
be in compliance with the requirements of the
Central Bank, will be with counterparties that
are institutions of appropriate financial
standing which engage in these types of
arrangements and approved by the Directors,
will be on normal commercial terms negotiated
at arm's length and any fees under such
arrangements will be charged at normal
commercial rates together with VAT, if any,
thereon. In accordance with normal market
practice, counterparties to such Repurchase
Transactions will be required to provide
Collateral to the Company (or as otherwise
permitted by the Regulator) of a value of at
least equal to the cash leg of the Repurchase
Transaction. The Collateral will comply with
the requirements of the Company's Collateral
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npaBunamm KOHTP areHTbl No Takum Caenkam
PEMNO o6s3aHbl npegoctaBuTb  KomnaHuu
(nMbo B MHOM nopsigke, NpPeayCMOTPEHHOM
Perynupytowmm opraHom) ObecneyeHne B
pasvepe, MO KpavHen Mepe, paBHOM
OEHEXHON CTOpOHE Caenku PENO.
ObecneyeHne [OOMKHO  COOTBETCTBOBATb
TpeboBaHmam [lonutuke KomnaHum no
obecnevyeHnto, kKak ykasaHO Hwxke. [lpu
ocyuwlectenenun Coenku PEINO, ecnn TakoBas
MMeeT MecTo, 0bsi3aTenbHOe npuemremoe
Ob6ecneyeHne MOXeT OblTb MepeyncrneHo Ha
OAVH VNN HeCKOoNbko [@apaHTUMHBLIX CYETOB
KomnaHuu. HassaHume ntoboro MapaHTuiHoro
cyeTa KomnaHum OO/MKHO YETKO NoKasbiBaTb,
yto OOecrneyeHne, 3a4MUCIIEHHOE Ha TaKow
cueT, npuHagnexut KomnaHumu. Takue cyeTa
OOMMKHbI  ObITb  cerpernpoBaHbl  OT  JHOObIX
CYeTOB, Ha KOTOPbIX KOHTpareHT, ero
AdumnnpoBaHHbie nuua, KacTtoguaH,
KIMPUHIoBasi opraHmsaums WM NoCTaBLUUK
yCnyr no ynpaeneHnto obecnevyeHnem gepxar
nobble CBOM aKTMBbI, U Npu 3TOM B noGoN
MOMEHT ObecneyeHne JOIMKHO
COOTBETCTBOBATH TpeboBaHMAM
LleHTpanbHoro 6aHka.

doHA, koTopbi 3akntodaet porosop PENMO
JoikeH ybeautbCa B TOM, 4YTO COrfnacHo
aorosopy PEINO y Hero ectb BO3MOXHOCTb B
noboe Bpemsi 0TO3BaTb nNOOble LEHHbIE
BGymaru nnm pacTtoprHyTb paHee 3aKIHO4YEHHbIN
Aorosop PETO. Horosopa c
(PUKCUPOBAHHLIMW  YCINOBMSAMKM, a Takke

foroeopa obpaTHOoro BbIKymNa, He
npesblllaowmne 7 [OHEBHOW CPOK [OOMKHbI
paccmaTtpuBaTbCa Kak cornalieHus,

nossonsowme @PoHOYy BEPHYTb akTUBbl B
noboe Bpewms.

Jllobon wun3 @oHOoB, KOTOPbLIA  3akmoyaeT
porosop PEIO c o6paTHbIM BbIKYNOM JOSIKEH
yOOCTOBEPUTLCS, YTO OH crnocobeH B nioboe
BpemMsl  BEpHyTb  [EHeXHble  cpeacTea
MOMHOCTBIO  WMNW  MpekpaTuTb  LOroBop
obpaTHoro Bbikyna PEIMO nubo Ha ocHoBe
Ha4yMCneHHbIXx 00sA3aTenbCTB unu Ha 6Gase
TEKYLMX PbIHOYHBLIX LeH. Korga aeHexHble
cpeactea Moryt ObiTb OTO3BaHbl B fobown
MOMEHT Ha OCHOBE TEeKYLUUX PbIHOYHbIX
KOTMPOBOK, PbIHOYHAsi CTOMMOCTb AOroBopa
PEMO c obpaTHbIM BbIKYNnom AorfkHa ObITb
ncnonb3oBaHa ang pacyeta CYHA doHaa.

Bce poxoabl BO3HMKawOWMe B CBHA3N C
BbIKynom/ obpaTHbIM BbIKynoM MO 4OroBopam
PEMNO wn poroBopa 3amma LUEHHbIX Oymar
OOMMKHbI ObITb BO3BpalleHsl PoHay nocne
BbldeTa IoObIX BO3HUKAKOLWMX MPSAMbIX U
KOCBEHHbIX OMEepaUMOHHbIX pPacxOdoB, MU
Komuccuin. Takme npsiMble N KOCBEHHble
onepauMoHHble  pacxodbl U KOMuUcCUm
(koTOpble SABMAIOTCA NOJSTHOCTbIO

Policy as detailed below. Under a Repurchase
Transaction, if any, the requisite eligible
Collateral may be transferred to one or several
Company Collateral Accounts. The title of any
Company Collateral Account(s) will make it
clear that Collateral credited to such accounts
belongs to the Company and such accounts
will be separate from any accounts in which
the counterparty, its Affiliate(s), custodian
bank, clearing institution or provider of
collateral managements services holds any of
its own assets, and at all times in accordance
with the requirements of the Central Bank.

A Fund that enters into a repurchase
agreement should ensure that it is able at any
time to recall any securities subject to the
repurchase agreement or to terminate the
repurchase agreement into which it has
entered. Fixed-term repurchase and reverse
repurchase agreements that do not exceed
seven days should be considered as
arrangements on terms that allow the assets to
be recalled at any time by the Fund.

Any Fund that enters into a reverse
repurchase agreement should ensure that it is
able at any time to recall the full amount of
cash or to terminate the reverse repurchase
agreement on either an accrued basis or a
mark-to-market basis. When the cash is
recallable at any time on a mark-to-market
basis, the mark-to-market value of the reverse
repurchase agreement should be used for the
calculation of the Net Asset Value of the Fund.

All the revenues arising from
repurchase/reverse repurchase agreements
and securities lending shall be returned to the
relevant Fund following the deduction of any
direct and indirect operational costs and fees
arising. Such direct and indirect operational
costs and fees (which are all fully transparent)
shall include fees and expenses payable to
repurchase/reverse repurchase agreements
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NPO3paYHbIMU) JOIMKHbI BKIHOYaTbL KOMUCCUN U
pacxofpl, noanexatime ynnarte KoHTpareHTam
B cooTBeTCTBMM C goroBopamu PEIMO w/vnu
areHTaMm No KpeauToBaHWIO LEeHHbIX Gymar,
HaHUMaeMbIX, Bpems oT BPEMEHMU,
KomnaHuen. Takue koMmmccum u pacxodpl no
nwobomy wu3 pgorosopoB PEIMO(Bbikyna/
obpartHoro Bblkyna) wwunu noanexawue
onnare areHTam no 4oroBopam 3anmMa LeHHbIX
Oymar, HaHumaembix KomnaHuen , koTopble
OyoyT 3aknwuvatbCcd MO HOPMasibHbIM
KOMMEpYECKMM cTaBkam, Bkntodaa HOC, ecnu
NnPUMEHMM W MokpbiBaTbcs KomnaHuen unm
®oHOOM B OTHOLUEHWW COOTBETCTBYHOLLEN
CTOpPOHbI NO gorosopy. [eTanun nonydaembix
doHAOM [OXOO0B M CONYTCTBYHOLME NPAMbIE
W KOCBEHHble OnepauuoHHbIe pacxodbl, U
Kommceun, Tak " nHaMBUAyanbHble
XapaKTepUCTUKN KOHTpareHTa noboro
cneundmyHoro  gorosopa PEMNO  w/vnn
areHToB Mo AOroBopaM 3anMbl LEHHbIX Bymar,
3akrntoyaembIx Bpems ot BpemeHn KomnaHuemn
noanexartb BKMOYEHWUIO B MOMYrogoBON UMu
roJoBOW OTYETHI.

Bpems oT BpemeHn PoH MOXeT 3akntovaTb C
KOHTpareHTamm aorosopa PEMO(c
BblKynom/obpaTHbIM  BbIKynoM) wu/unm ¢
areHTamMmyM [0roBopa 3alima UeHHbIX Oymar,
KOTOpble B CBOK oOYepedb MOryT ObiTb
B3aMMOCBSA3aHHbLIMW NMLI@MMW MO OTHOLLEHUIO K
KactognaHy wunu kakomy-nubo  gpyromy
cepsuc nposangepy Komnanun. Takoro poga
B3aMMOOTHOLLEHNST MOTYT HenpeaHamMepeHHO
npeacTaBnaTb cob60oM KOHMKT MHTEPECOB MO
OoTHoweHno K dyHkuMsaMm KactoguaHa wnm
ApYyroro cepsuc nposangepa, 4eNCTBYOLNX B
OTHOLLIEHUN KomnaHun. Moxanyncrta
obpatutecb Kk pasgeny 13.1 «KoHGnuKT
WHTEPECOB» AN NonyyYyeHns uHdopmaumm u
YCNOBUWI, NPUMEHSAEMbIX B OTHOLLIEHUWN COENOK
C TakmMm ctopoHamn. OTnuYnTenbHbIE YEPTbI
Takmx B3aUMOCBSI3@HHbIX CTOPOH  OyayT
packpblBaTb  crneuuanbHblM  obpas3om B
NnoslyrogoBbIX U roAoBbIX oT4eTax KomnaHuu.

Horosopa PINEO( Bbikyna/obpaTHOro Bbikyna
Unn A4orosopa 3aMMCTBOBaHUSA LiEHHbIX Bymar
He npefcTaBnsT cobon 3aMMCTBOBAHUSA UK
3anmbl  gna  uenen [lonoxexHna 103 u
MonoxeHusa 111, COOTBETCTBEHHO.

HdunpekTopa He pexe OfHOro pasa B rof
nepecMaTtpmMBaloT  W/WnNu  NOATBEPXAAOT
yCnoBus coBepLUEHNSsI coenok no
KpeaUTOBaHMIO LIEHHbIMU Bymaramum u caenok
PETO, a Takke NpMeHUMbIE K HUM KOMUCCUMU,
B3MMaeMble C cooTBeTcTByloWero ®PoHAaa,
€CI TaKoBble CYLLIECTBYHOT.

5.10 Monutnka no obecneyveHuto.
B  koHTekcTe  TexHukM  9dGEKTUBHOIO
yrnpasneHus noptgenem n/vnm

counterparties and/or securities lending
agents engaged by the Company from time to
time. Such fees and expenses of any
repurchase/reverse repurchase agreements
counterparties and/or securities lending
agents engaged by the Company, which will be
at normal commercial rates together with VAT,
if any, thereon, will be borne by the Company
or the Fund in respect of which the relevant
party has been engaged. Details of Fund
revenues arising and attendant direct and
indirect operational costs and fees as well as
the identity of any specific repurchase/reverse
repurchase agreements counterparties and/or
securities lending agents engaged by the
Company from time to time shall be included in
the Company’s semi-annual and annual
reports.

From time to time, a Fund may engage
repurchase/reverse repurchase agreements
counterparties and/or securities lending
agents that are related parties to the Custodian
or other service providers of the Company.
Such engagement may on occasion cause a
conflict of interest with the role of the
Custodian or other service provider in respect
of the Company. Please refer to section 13.1
“Conflicts of Interest” for further details on the
conditions applicable to any such related party
transactions. The identity of any such related
parties will be specifically identified in the
Company’s semi-annual and annual reports.
Repurchase/reverse repurchase agreements
or securities lending do not constitute
borrowing or lending for the purposes of
Regulation 103 and Regulation 111
respectively

The Directors will, at least annually, review and/or
confirm the arrangements for securities lending and
Repurchase Transactions and associated fees
invoiced to the relevant Fund,

if any.

5.10 Collateral Policy
In the context of efficient portfolio management
techniques and/or the use of FDI for hedging or
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ucnons3oBaHua FDI ana xemkupoBaHUa vnu
ONS UHBECTULMOHHbIX Lienen, MoxeT ObiTb B
nonbdy ®PoHOa OT KOHTpareHTa MonyyYeHo
obecnevyeHne nnm paameLleHo KOHTpareHTy oT
nnua ®oHaga/Ponaom. Jioboe nonyvyeHne nnm
pa3melleHne obecneveHnss doHgom Oyaet
npoBOANTLCSA B COOTBETCTBUMU c
TpeboBaHuaAMM LleHTpanbHoro GaHka M Ha
OCHOBaHMM  YKa3aHHOW  HWXKe  MNOSINTUKK
KomnaHuu no obecneyeHuto.

5.10.1 ObGecneuyeHne nonydyeHHoe B dopme
UCITS obGecneyeHns un  pasMelleHHoe
KOHTpareHToM B nonb3dy doHaa, MOXeT
YYMTbIBATbCSl B YMEHbLUEHWE BIIOXEHUA B
Takoro KoHTpareHTa. Kaxgbin cdoHg AormkeH
TpeboBaTb NOATBEPXKAEHWE [OOCTAaTOMHOCTU
YpOBHA obecrniedeHnss ang  TOro, u4TOObI
NNMUTbI BNOXEHNA Ha OOHOMO KOHTpareHTa He
Obinn HapyweHbl. PUCK KOHTpareHTa MOXeT
ObITb YMEHbLUEH B criyyae, ecnv CTOUMOCTb
nony4eHHoro  obecneyeHns B  nobon
NPOMEXYTOK BPEMEHN KOPPECNoHOAMPYET C
CYMMOW BIOXEHWUN B KOHTPareHTa.
MHBECTULIMOHHBIV MEHeXep ANS ynpaBneHus
BCEMW acrnektamym npouecca obecneyeHus

Oyner npoBOANTb neperoeopb.l c
KactoguaHowm.

Puckn, CBsi3aHHble c yrpaBrneHnem
obecnevyeHnem, Takme Kak ornepauuoHHble U
IOpUONYECKNE PUCKN, OOMKHbI ObITb 4YEeTKO
NOEHTUOULMPOBAHBI, yrnpaBnsemMbl "
YMEHbLLUEHbI npwm NMOMOLLIN npouecca
ynpaBneHus puckamm KomnaHum. DoHg,

KOTOpbIA nonyyaeT obecnevyeHne B pasmepe
MUHUMYM 30% OT €ro akTMBOB AOJIKEH UMETb
OENCTBYIOLLYIO CUCTEMY CTPecc-TeCTOB AJfis
TOro, 4YToObl NPOBOAUTL PErynsipHO CTpecc-
TECTbl COrNacHO HOpMaribHbIM U OXUOAEMbIM
YCNOBMAM MO NUKBUAHOCTU, C LIEMNbIO OLEHKM
BO34eNCcTBUSA pucka TNIMKBUOHOCTU
NPUMEHUTENBHO K obecrieveHuto. lMMonuTuka
CTPecc-TeCTOB B OTHOLUEHWMM TMKBUOHOCTU

OOMKHa ObITb OMMCaHa Kak  MUHUMYM
CneayloLWmnM:

(@) [OmsanmHoM cueHapusi cTpecc- TecTa,
BKMOYasi KanumbpoBKy, cepTudMKauui U
aHanma 4YyBCTBMTENbHOCTY;

(b) AMnNupur4ecknm noaxoaom ans
onpegeneHnst CTEMNEHU BRUAHUS, BKIoYas

CTaTUCTU4YECKOE TECTUPOBAHME U  OLEHKY
pucka NNKBUAHOCTY;
(c) YacToTonm noaroToBKM OTYETOB M NMMUT
noTepb, C y4ETOM MOPOroB AoNycka.
(d) [HewnctBusmn N0  MUHUMM3ALMKM U
YMEHBLUEHUIO YOBITKOB, BKMOYasi MOMUTUKY
ONCKOHTOB M 3aliMTy OT pucka paspbiBa
NKBMOHOCTM.
Ona  uene  npegocTaBneHMs  MapXxu — Wnu
obecneyeHnss B OTHOLUEHUN TEXHWKU COEenoK U
WHCTPYMeHTOB, POoHO MOXET MepeBecTW, 3aroXuTb,
oTaoaTb B obecneveHue, B3biCKaTb UMM OBpeMeHUTb

investment purposes, collateral may be received from
a counterparty for the benefit of a Fund or posted to a
counterparty by or on behalf of a Fund. Any receipt or
posting of collateral by a Fund will be conducted in
accordance with the requirements of the Central Bank
and the terms of the Company’s collateral policy
outlined below.

5.10.1 Collateral — received by the UCITS

Collateral posted by the counterparty for the benefit of
a Fund may be taken into account as reducing the
exposure to such counterparty. Each Fund will require
receipt of the necessary level of collateral so as to
ensure counterparty exposure limits are not breached.
Counterparty risk may be reduced to the extent that
the value of the collateral received corresponds with
the value of the amount exposed to counterparty risk
at any given time.

The Investment Manager will liaise with the Custodian
in order to manage all aspects of the counterparty
collateral process.

Risks linked to the management of collateral, such as
operational and legal risks, shall be identified,
managed and mitigated by the Company’s risk
management process. A Fund receiving collateral for
at least 30% of its assets should have an appropriate
stress testing policy in place to ensure regular stress
tests are carried out under normal and exceptional
liquidity conditions to enable the Fund to assess the
liquidity risk attached to the collateral. The liquidity
stress testing policy will at least prescribe the
following:

(a) Design of stress test scenario analysis including
calibration, certification and sensitivity analysis;

(b) Empirical approach to impact assessment,
including back-testing of liquidity risk estimates;

(¢) Reporting frequency and limit/loss tolerance

threshold/s; and

(d) Mitigation actions to reduce loss including haircut
policy and gap risk protection.

For the purpose of providing margin or collateral in
respect of transactions in techniques and instruments,
the Fund may transfer, mortgage, pledge, charge or
encumber any assets or cash forming part of the Fund
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nobble aKkTMBblI UMM AeHbrM, POpPMUPYHOLLME YacTb
doHOa B COOTBETCTBUM C HOPMarbHOM PbIHOYHOW
NpakTUKon u TpeboBaHWsIMK, 3aKpPenneHHbIMU B
TpeboBaHusix LieHTpanbHoro 6aHka.

Bce aktuBbl, nonyveHHble POHAOM B KOHTEKCTE
porosopoB PEINO(c Bbikynom/o6paTHbIM BbIKYNOM) U
[OroBopoB 3alMMa LUeHHbIMW Gymaramu [OKHbI
cuntaTeCs  obecneyeHMemM M COOTBETCTBOBATb
ycrnosusm MNonutrku KomnaHuu no obecneveHuto.

5.10.1.1. HegeHexHoe obecneyeHue.

B nio6oe Bpemsa nonyyeHHoe obecneyeHue OOSMKHO

COOTBETCTBOBATb CNeAyloLLMM KpUTEPUAM:

i) JInkBugHoCTb: Mony4yeHHoe obecneveHne
OTNNYHOE oT aeHer OOIKHO ObITb
BbICOKOJTMKBUOHbLIM n TOproBaTbCs Ha
perynvpyembix pbiHKax unv npeacraensatb cobon
MHOFOCTOPOHHMI  TOPrOBbI ~ ME€XaHu3M  C
npo3payvHbiM LieHoobpa3oBaHMeM, 4ToObl Obina
BO3MOXHOCTb MnpodaTtb ero 6bICTpo M MO LeHe
Onu3Kom K npe-npodaxkHon oueHke. NonyvyeHHoe
obecneyeHue [OMKHO COOTBETCTBOBATH
ycnosuam MNonoxeHus 74 MNoctaHoBNEHUS.

i) OueHka: MNMony4yeHHoe obecneyeHne OOIMKHO ObITb
OLEHEHO KaK MWHMMYM Ha exegHeBHOW 6ase u
aKTuBbl, KOTOpPble OEMOHCTPUPYIOT  BbICOKYHO
LLEHOBYIO BONaTUMbHOCTb He OOMKHbI
NPUHMMaTbLCS B obecneveHne 6es
COOTBETCTBYHOLLErO AMNCKOHTA.

iii) KpeautHoe kayectBo amuTeHTa: [lonyvyeHHoe
obecneveHne A0MKHO BbITb BLICOKOrO KayecTsa.

iv) Koppensuus: lNonyyeHHoe obecneyeHne AOMKHO
ObITb BbIMYLLEHO IOPUANYECKUM nvuomMm,
HE3aBMCMMbIM OT KOHTpareHTa U He oXxugaeTcs,
Yyto OHO OyaeT [AEeMOHCTPUMPOBAaTb BbICOKYHO
KOppensauuio ¢ nokasaTensamMm KOHTpareHTa.

v) [Oueepcudukauma(KoHUEeHTpaums aKTUBOB):
Ob6ecneyeHne JOIMKHO ObITb ajeKkBaTHO
OnBepcMOUUMPOBAHO B OTHOLLUEHUW  CTpaH,

PbIHKOB ¥ SMUTEHTOB, C MakCMMaribHbIM YPOBHEM
BnoxeHun B pasmepe 20% ot CHA ®doHga Ha
otaenbHo B3dATOoro amuteHTa. Korma doHpg
B3aMMOAENCTBYET C Pa3NIMYHbIMUN KOHTPareHTamu,
ansa nogcyeta 20% nuMmuTta Ha OOHOrO AMUTEHTA
OOIKHbI ObITb arperMpoBaHbl Ppa3nnNYHbIE KOP3WHBbI

obecneyveHun.
vi) MomeHTanbHass goctynHocTb: B nwboe Bpems
nony4yeHHoe  obecneyeHve  OOMKHO  ObITb

MOMHOCTBI0O  AOCTYMHbIM ANs  Y4OBNETBOPEHMUS
doHay, 6e3 HeobxogmmocTn o0p[obpeHus co
CTOPOHbI KOHTpareHTa.

BesonacHoe xpaHeHue: [lony4yeHHoe Ha ©ase
nepexoga npaea cobcTBeHHOCTM obecnedeHne
JOMKHO HaxoauTbes Yy KactogmvaHa wnu ero
areHTa. [na uWHbIX TWMNOB coOrfaweHnn no
obecneyeHuto, obecneveHne JOMKHO HAXOAUTLCS
y TPETUIN CTOPOHbI —KacToguaHa, KoTopbin byaeT
ABNATLCA npeaMeTom COOTBETCTBYIOLLErO
perynsaTMBHOro

vii)

in accordance with normal market practice and the
requirements outlined in the Central Bank's Notices.

All assets received by a Fund in the context of
repurchase/reverse repurchase agreements and
securities lending shall be considered as collateral and
must comply with the terms of the Company’s
collateral policy.

5.10.1.1 Non-cash Collateral

Collateral received must, at all times, meet with the
following criteria:

(i) Liquidity: Collateral received other than cash should
be highly liquid and traded on a regulated market or
multilateral trading facility with transparent pricing in
order that it can be sold quickly at a price that is close
to pre-sale valuation. Collateral received should also
comply with the provisions of Regulation 74 of the
Regulations.

(i) Valuation: Collateral received should be valued on
at least a daily basis and assets that exhibit high price
volatility should not be accepted as collateral unless
suitably conservative haircuts are in place.

(iii) I1ssuer credit quality: Collateral received should be
of high quality.

(iv) Correlation: Collateral received should be issued
by an entity that is independent from the counterparty
and is not expected to display a high correlation with
the performance of the counterparty.

(v) Diversification (asset concentration): Collateral
should be sufficiently diversified in terms of country,
markets and issuers with a maximum exposure to a
given issuer of 20% of the Fund’s Net Asset Value.
When the Fund is exposed to different counterparties,
the different baskets of collateral should be
aggregated to calculate the 20% limit of exposure to a
single issuer.

(vi) Immediately available: Collateral received should
be capable of being fully enforced by the Fund at any
time without reference to or approval from the
counterparty.

(vii) Safe-keeping: Collateral received on a title
transfer basis should be held by the Custodian or its
agent. For other types of collateral arrangement, the
collateral can be held by a third party custodian which
is subject to prudential supervision, and which is
unrelated to the provider of the collateral.
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Hag3opa M OygeT Takke He3aBUCMM OT

nocTaBLLUMKa obecrne4veHus.

Viii) QUCKOHTbI: VIHBECTULMOHHBIA MeHeakep
oT nuua kaxxgoro ®oHga OyaeT npUMeEHATb

COOTBETCTBYIOLLME KOHCepBaTVBHblEe
AMCKOHTbI K aKkTMBam, MONyYeHHbIM B
dopme obecrneveHus u, rge  ITO

NpUMEeHNMO, OyayT NPUMEHSATLCA OLEHKU
Ha OCHOBE XapaKTePWUCTMK akTUBOB, TaKuX
Kak KpeauTocnocobHOCTb Wnn LieHoBas
BONATUMbHOCTb, a TaKke OoyayT
MCMonb30BaTbCs  pesynbTaTthl  JHOObIX
CTPEeCC-TeCTOB Kak ObINo OTMEYEHO BhiLLE.
MHBECTULIMOHHBIN MeHeokep onpeaenun,
YTO B LIENOM, €Cnn KPeauToCnoCOBHOCTb
SMWUTEHTA WNN  KPeaUTHOe  KayecTBO
Bbinycka obecneyeHns He COOTBETCTBYET
HeobxoanmMomy ypoBHIO nnm obecneyeHne
HeceT B cebe 3HauMTenbHbIN NOTeHuuan
LEeHOBOW BOSMATUNBHOCTU, B OTHOLUEHMWU
OCTaBLUErocd [0 MoraweHus cpoka unu
CYLLECTBYIOT MWHble pakTopbl, B TaKux
cny4dasax OOIMKHbI NPUMEHSITLCS
KOHCepBaTMBHbIE OVCKOHTBI B
COOTBETCTBUM  CO  crneuuduyIeckummn
npasunamu, kak Oyaet onpefeneHo Ha
NOCTOAHHOW OCHOBe  /IHBECTULMOHHLIM
meHempkepoM. OgHako NpUMeHeHe Takux
AVCKOHTOB oyoet onpenensaTbes
WHOUBMAYaANbHO ANS KaX4oro OTAENbHO
B3ATOr0 Crydasi, B 3aBWCMMOCTU OT
BHELUHUX KOHKPETHbIX JeTanen OLEeHKU
obecneyeHus. MHBECTULIMOHHBIN
MEHeKep Ha CBOE YCMOTPEHME MOXET
nocyntaTb [OOCTaTOYHbIM B HEKOTOPbIX
obcToATenbCcTBax, 4YTOObI NPUHATL
obecneyveHne ¢ 6onee KoOHCepBaTMBHbLIM
UMM MEeHee KOHCEepPBaTUBHbIM, WM He
NPUMEHATb  OMCKOHT  Boobule  Ha
060CHOBaHHOM OCHOBE. JTiobble
cMmsryalwme obcToaTenbcTBa, KOTopble
rapaHTMpylT MPUHATAE C  OUCKOHTOM
Haanexatlero obecneyeHus "
NPYMEHEHNEM [UCKOHTa, OTMMYHOIO OT
YTBEPXXOEHHOTO B  NpaBwunax, Takue
cnydyam  OOMMKHbl  ObITb  YTBEPXKAEHBI
nucemeHHo. Jiobas vHas OoKyMeHTauus
BHE PpaMOK OTMEYEHHOro  nopsiaka
HegonycTuma.
5.10.1.2 [eHexHoe obecneyeHue. [leHexHoe
obecneyeHne He MOXeT ObITb MHBECTUPOBAHO B MHbIE
aKTUBbI, YEM NEPEYUNCIIEHHbIE HUXE:!
i) [4enosvTbl B COOTBETCTBYHOLLMX BaHKax;
i) BblCOKA4YeCTBEHHbIE rocygapCTBEHHbIE
obnuraumu;
iiiy HoroBopa PEIMNO ¢ obpaTHbiM  BbIKYMNOM,
3aKMYEHHbIE C  KPeaOWUTHbIMM  MHCTUTYTaMM,
HaxoaaLWMMmMCs nog npyaeHumnansHbIM
KOHTporem u npu atoM, PoHO JOMMKEH UMETb
BO3MOXHOCTb B NiobGoe BpeMsi BEPHYTb MOJSHYHO
CYMMY AeHeXHbIX CPeACTB, HaKOMMeHHbIM UTOrOM.

(viii) Haircuts: The Investment Manager, on behalf of
each Fund, shall apply suitably conservative haircuts
to assets being received as collateral where
appropriate on the basis of an assessment of the
characteristics of the assets such as the credit
standing or the price volatility, as well as the outcome
of any stress tests performed as referred to above. The
Investment Manager has determined that generally if
issuer or issue credit quality of the collateral is not of
the necessary quality or the collateral carries a
significant level of price volatility with regard to residual
maturity or other factors, a conservative haircut must
be applied in accordance with more specific guidelines
as will be maintained in writing by the Investment
Manager on an ongoing basis. However, the
application of such a haircut will be determined on a
case by case basis, depending on the exact details of
the assessment of the collateral. The Investment
Manager, in its discretion, may consider it appropriate
in certain circumstances to resolve to accept certain
collateral with more conservative, less conservative or
no haircuts applied if it so determines, on an
objectively justifiable basis. Any extenuating
circumstances that warrant the acceptance of relevant
collateral with haircut provisions other than the

guideline levels must be outlined in writing.
Documentation of the rationale behind this is
imperative.

Non-cash collateral cannot be sold, pledged or re-
invested.

5.10.1.2 Cash Collateral

Cash collateral may not be invested other than in the
following:

(i) deposits with relevant institutions;

(i) high-quality government bonds;

(iii) reverse repurchase agreements provided the
transactions are with credit institutions subject to
prudential supervision and the Fund is able to recall at
any time the full amount of cash on an accrued basis;
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iv) KpaTkocpoyHble OHAObI AEHEXHOrO pbIHKa,
onpegeneHHole [NonoxeHusamn ESMA Ha 6Gase
Obwmx onpeneneHnin EBponelicknx ¢oHOOB

[EHEXHOoro pbiHKa(CESR/10-049).
MHBecTnpoBaHHoe obecnevyeHne B  dopme
JEHEXHbIX cpeacTs JOJDKHO ObITb
OMBepcMdUUNPOBAHO B COOTBETCTBUM  C
TpeboBaHMAMU no aneepcudukaumnmn,

NPUMEHSIEMbIX K HeOEHEeXHOMY obecneyeHuto,
onucaHHoMmy B Pasgene

5.10.1.1(v). UuBecTuUmMoHHOE oBGecneyeHne B chopme
OEHEeXHbIX CPeacTB HE MOXET pa3MeLLEeHO B AeN03nT
Yy KOHTpareHTa(no JaHHOMYy obecnevyeHu) unu vy
B3aMMOCBSI3aHHOWM CTOPOHbI. MIHBECTMUUK, CO30aHHbIe
B pesynbTate peVMHBECTMPOBaHMS obecrneyeHus
OOJDKHBbI MPUHUMMATBLCS B pacdeT npu onpeaerneHune
pucka WMHBECTUPOBAHWUSI B pacdeTe Ha KOHTpareHTa.
PenHBecTupoBaHne [pOeHeXxHoOro obecnevyeHuss B
COOTBETCTBME C BblleyKka3aHHbIMU TpeboBaHUSIMU
MOFYT BCE paBHO BKMOYaTb AOMONMHUTENbHBIA PUCK
ana  doHpoa. Moxanyncta, And  nNonydeHus
WHpopMaumm obpatutecb Kk pasgeny «dPaktopbl
pucka»; «PWUCK peuMHBECTUpPOBaHWE AEeHEXHOro
obecneyeHusn».

5.10.2 O6ecneyeHne, pasmeweHHoe UCITS.
ObGecneveHne pasMeLleHHOE KOHTpareHTy  unu
pa3meLleHHoe oT nuua PoHaa A0MKHO NPUHUMATLCS
npu pacdeTe pucka WHBECTUPOBAHWSI Ha OOHOro
KOHTpareHTa. ObecnevyeHne pa3MeLleHHoe
KOHTpareHTy M nonyvyeHHoe obecnevyeHne Takum
KOHTpareHToM, MOXeT MnpuHuMmaTbcss ®PoHaoOM B
pacyeT TOfbKO HA  OCHOBE HETTMHra no3vuui, npu
3TOM npeanonaraeTcsi, 4To PoHO UMeeT BO3MOXKHOCTb
OPUONYECKN B3bICKaTb YMCTYHO 3ad0/HKEHHOCTb C
KOHTpareHTa.

5.11 Knaccbl akuui ¢ xegxem

KomnaHuss moxeT(HO He o6si3aHa) 3aKmo4unTb
onpefeneHHble  BanlOTHbIE  COENMKW C  LENblo
XeKMPOBaHUA BanioTHOro pucka aktmsos PoHaa,
OTHOCSALWMXCA K onpedenieHHon BantoTe Knacca ang
uenen acppekTmBHOro ynpaeneHums noptdenem.
KomnaHusa moxeT(HO He o6s3aHa) 3akniounTb
onpefeneHHble  BanloTHblE COENMKW C  LEenblo
XeXKNPOBaHUSA BanTHOro pucka aktmeoB PoHaa, B
cnyydasax, korga ®PoHO MHBECTMPYET B aKTMBHI,
HOMMHMPOBaHHbIE B BastoTax OTMAMYHbIX OT basoson
BantoTbl. [lononHmMTenbHo, Knacc akumi BbinyLweHHbIN
B WHoe BanwTe, 4yem baszoBasds MoxeT ObITb
XeI)KMPOBaH MPOTUB pUCKA W3MEHEHUSI OOMeHHOoW
cTtaBku mexay BantoTton Knacca n basoson BantoTton.

BantoTa. Jliobon ¢rHaHCOoBbLIN WHCTPYMEHT,
ncnonb3yeMbii Ans Taknx cTpaTerun, NPUMeHUTENbHO
K ogHOMY WM Heckonbkum Krnaccam, aorkeH
npencraBnsaTb cobon COBOKYIMHblE aKTuBbI
/obsazatenbctBa doHAA U NpM 3TOM OTHOCUTBLCA Ha
cooTBeTcTBYOWMIA/e Knacca/bl u Npubbinu/ybeITkn 1

(iv) short-term money market funds as defined in the
ESMA Guidelines on a Common Definition of
European Money Market Funds (ref CESR/10-049).
Invested cash collateral should be diversified in
accordance with the diversification requirement
applicable to non-cash collateral outlined above in

Section 5.10.1.1(v). Invested cash collateral may not
be placed on deposit with the counterparty or a related
entity. Exposure created through the reinvestment of
collateral must be taken into account in determining
risk exposures to a counterparty. Re-investment of
cash collateral in accordance with the provisions
above can still present additional risk for the Fund.
Please refer to the section of this Prospectus entitled
“Risk Factors; Reinvestment of Cash Collateral Risk”
for more details.

5.10.2 Collateral — posted by the UCITS

Collateral posted to a counterparty by or on behalf of
the Fund must be taken into account when calculating
counterparty risk exposure. Collateral posted to a
counterparty and collateral received by such
counterparty may be taken into account on a net basis
provided the Fund is able to legally enforce netting
arrangements with the counterparty.

5.11 Hedged Classes

The Company may (but is not obliged to) enter into
certain currency-related transactions in order to hedge
the currency exposure of the assets of a Fund
attributable to a particular Class into the currency of
denomination of the relevant Class for the purposes of
efficient portfolio management.

The Company may also (but is not obliged to) enter
into certain currency-related transactions in order to
hedge the currency exposure of a Fund where the
Fund invests in assets denominated in currencies
other than the Base Currency. In addition, a Class
designated in a currency other than the Base Currency
may be hedged against exchange rate fluctuation risks
between the designated currency of the Class and the
Base.

Currency. Any financial instruments used to implement
such strategies with respect to one or more Classes
shall be assets/liabilities of the Fund as a whole but will
be attributable to the relevant Class(es) and the
gains/losses on, and the costs of, the relevant financial
instruments will accrue solely to the relevant Class.
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pacxogbl AOIMKHblI HAYUCAATLCA TONMbKO HAa Takue
COoOTBETCTBYIOWME Knaccbl.  OpHako, WHBECTOPSbI
OOITXHbl MPUHATL BO BHUMaHWe, YTO He cyllecTByeT
cerperaumm obsasaTtenbcTB mexay Knaccamu akumn.
MoaTomMy AKUMOHEpPbI  NOTEHUManbHO MOABEPXKEHbI
pUCKYy TOro, YTO CcOenku Mno  XeaAXUpoBaHUIO
npoBedeHHble B OOHOM Kracce MOryT HeratMBHO
noenuate Ha CHA B apyrom knacce.

B cnyyae «korga Knacc akuuMm  nognexur
XeKMPOBaHMIO — TO  Takas MHopmauus
packpbiBaeTcs B [punoxeHun k MNMpocnekty ®oHaa, Ha
OCHOBaHMM KOTOPOro TakoW Kracc BbinyLleH. Jltobas
Bantota PoHaa He MOXET ObITb KOHCONMANPOBAHA UK
3ayTeHa  npotMB  gpyrod  BamwoTbl  PoHAaa.
HomuHanbHas BantoTa akTMBOB, OTHOCUMMbIX K Knaccy
He MoxeT OblTb OTHeceHa Ha pgpyrme Knaccel. B
cnyyadax  korga  VIHBECTMUMOHHBLIN  MeHemxep
CTPEMUTCA XeKMPOBATbCH OT KyPCOBbIX M3MEHEHWN
BaniOT, HenpegHaMepeHHO 3TO MOXET NPUBECTU K
N3ObITOYHOMY  XEKMPOBAHWUIO UMM HeJocTaTtky
XeXKNPOBaHUSA BCNeACTBUE BO3AENCTBUSA BHELLUHUX
¢akTopoB, HaxoAdAWMXca BHe KOHTpond KomnaHuw.
[Mpn 3TOM N3BLITOYHO 3aXeAXMPOBaAHHbLIE NO3ULUK HE
moryT npesblwats 105% ot CYA n nosuumm no
XePKNPOBaHUIO AOSMPKHbI HAXoANTbCHA Nog KOHTpPonem
ons  Toro, 4toObl M3OLITOMHO 3axeKMpOBaHHbLIE
no3nUUM HaxoAWNUCb B Mpedenax paspeLleHHOro
YPOBHSA M TakkKe WCKNKOYanacb BO3MOXHOCTb
nepeHoca nosvumin npesbiwarowmnx 100% ot CHA us
ogHoro Mecsiua B apyron. [lMogpasymeBaeTcs, 4TO
ycnewHbli xempk onpeaeneHHoro Knacca ato koraa
JoxogHocTb Takoro Knacca BeposiTHee Bcero 6yayT
COOTBETCTBOBAaTb [OXOOHOCTM aKTMBOB UM  Kak
pe3ynbTaT mMHBecTopbl Takoro Knacca He nonydar
npubbINen/ybuITkoB, B cnyvae ecnu BantTa Knacca
ynagaeT/BbIpacTeT No OTHOLEHMO K Ba3oBon BantoTe.

However, investors should note that there is no
segregation of liability between Share Classes.
Shareholders are therefore exposed to the risk that
hedging transactions undertaken in one class may
impact negatively on the Net Asset Value of another
Class.

Where a Class of Shares is to be hedged, this will be
disclosed in the Supplement for the Fund in which
such Class is issued. Any currency exposure of a
Class may not be combined with or offset against that
of any other Class of a Fund. The currency exposure
of the assets attributable to a Class may not be
allocated to other Classes. Where the Investment
Manager seeks to hedge against currency fluctuations,
while not intended, this could result in over-hedged or
under-hedged positions due to external factors outside
the control of the Company. However, over-hedged
positions will not exceed 105% of the Net Asset Value
and hedged positions will be kept under review to
ensure that over-hedged positions do not exceed the
permitted level which review will also incorporate a
procedure to ensure that positions in excess of 100%
of Net Asset Value will not be carried forward from
month to month. To the extent that hedging is
successful for a particular Class, the performance of
the Class is likely to move in line with the performance
of the underlying assets, with the result that investors
in that Class will not gain/ lose if the Class currency
falls/ rises against the Base Currency.

6 @PakTopbl pUcKa

6 Risk Factors

6.1 O6Lwme nonoxeHus

MHdbopmauma, npuBedeHHass Hwke, HOCUT
obwmn xapaktep U OnNucbIBaeT pasfiMyHble
aKkTopbl puUcKka, KOTopble MOryT ObITb
cBsi13aHbl ¢ MHBecTMUuaMKU B Akunm PoHaa, K
KOTOopomy oOpalleHO BHMMaHue WHBECTOopa.
MHdopmaumio o nobbiX  AONONHUTENBHBLIX
puckax, cBsa3aHHbIX ¢ Akuuamin Takoro PoHaa,
Takke CM. B pasgerne COOTBETCTBYHOLLENO
HononHeHnsa. [JaHHaa wHdopmauus, TEM He
MEHee He SBNSAETCA WCYEpnbIBAOLWEN, W

CYLLECTBYIOT MHble  (paKTopbl, KOTOpble
HeobxoanMmo y4nTbIBaTh npw
WNHBECTUPOBAHMUM. WHBecTopam

pekoMeHayeTcsi 0bpaTUTbCA 3a MOMOLUBIO K
COBCTBEHHBIM KOHCYfbTaHTaM, npexge 4em
npUHUMaTL pelleHne o6 MHBECTUPOBAHUN B
Akuumn onpegeneHHoro ®oHpga. To, Kakue

6.1 General

The discussion below is of general nature and
is intended to describe various risk factors
which may be associated with an investment
in the Shares of a Fund to which the attention
of investors is drawn. See also the section of
the relevant Supplement for a discussion of
any additional risks patrticular to Shares of that
Fund. However, these are not intended to be
exhaustive and there may be other
considerations that should be taken into
account in relation to an investment. Investors
should consult their own advisors before
considering an investment in the Shares of a
particular Fund. What factors will be of
relevance to the Shares of a particular Fund
will depend upon a number of interrelated
matters including, but not limited to, the nature
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UMEHHO PaKTopbl SIBMSIOTCA  3HAYUMbIMU
NPUMEHNTENbHO K AKUMAM onpeaeneHHoro
doHAa, 3aBMCMT OT paga B3aMMOCBHA3AHHbLIX
dakTopoB, Bknoyad 6e3 orpaHuyeHus Bce
cBonctBa Akuun, basoBoro wuHpekca wnm
BbaszoBoro aktmBa (ecnM  NPUMEHMMO),
MHBECTMUMN M akTueoB PoHOa M MeToaoB,
UCMNOMb3yeMbIX AN NPUBSA3KN UHBECTULMIA U
aktmeoB ®PoHaa k basoBomy uHaekcy unu
BazoBomy akTMBY (ecnv NpUMEHNMO).

He pekomeHayeTCcs MHBECTMPOBATL CPEACTBA
B Akumm onpegeneHHoro doHga 6e3
TWATEeNbHOrO0 U3y4YeHUst BCeX YKasaHHbIX
dakTopoB.

MHuBecTnpoBaHne cpegctB  Komnanmm B
LUeHHble Oymarm noaBepXeHO OObIYHbIM
konebaHmsIM LeH Ha pbiHKE U MHbIM puUcKam,
CBSI3aHHbIM C WHBECTUPOBAHMEM B LEHHbIE
oymaru. CtoumMocTb U [OOXOOHOCTb
MHBeCTULMN n, crnenoBaTesibHO,
CTOUMOCTb M [QoxogHocTb  AKuun,
COOTBETCTBYHOLLUX MHOUBUAYanbHbIMU
PoHAaM, MOXeT KaK YMEeHbLUaTbCA, TaK U
YBENMUYUTLCA, U WHBECTOP MOXET He
BEepPHYyTb CyMMY CBOUX MWHBECTULIUN.
M3MeHeHnss OOMEHHLIX KypCOB BasoT wnu
KOHBEpTaumMs 13 OAHOW BantoTbl B APYryro
TaKkKke MOXET MNPUBECTU K CHUDKEHWIO WMn
YBEMMYEHUIO CTOMMOCTM UWHBecTuuMni. B
CcBA3u ¢ Hannunem Komuccum 3a nognucky,
Komuccun 3a noraweHue wnum nrobbix
CGopoB 3a Hepa3BoOgHEHMe 40U, KOTOpble
MOryT B3UMaTbCA B OTHOLUEHUM AKUUn,
MHBecTMpOBaHMe B Akuum (B cnyvae
NPUMEHeHUsI TakMX KOMMCCUA U COOpOB)
AOJMKHO ObITb CpegHeCpPOYHbIM  WUNU
AonrocpoyHbiM. MHBectuumn B ®oHA He
OOJKHbI  COCTaBNSATbL  CYLECTBEHHYHO
YacTb MHBECTULMOHHOro noptdensa u He
MOryT ObiTb npurogHbIMM AN BcexX
MHBECTOpPOB.

dakTopsbl pucka MoryT NposBNATLCA
OLHOBPEMEHHO W/MNM MOTyT HakanMBaTbCH,
oKasblBasi Hernpegckasyemoe BIMSHUE Ha
ctoumocTb Axkumn. Henb3sg oaHO3HAYHO
npeackasaTb, Kak COBOKYMHOCTb (PakTOpOB
pucKa MOXeT NOBMUATbL HA CTOMMOCTb AKLUA.

JocTukeHne MHBeCTUUMOHHOM uenu. Het
HUKAKUX rapaHTUn Toro, 4to nobon PoHg
JOCTUrHET CBOUX WHBECTULMOHHbBIX LEnen.
Hwke npuBedeHbl HEKOTOpPble, HO He
0o6sa3aTtenbHO BCe, (pakTopbl, CMNOCOGHbIE
NPUBECTU K TOMY, YTO AMHaMMKa CTOMMOCTM
Akumn  Gyget oTnuyatbCsa  OT  AWHAMUKM
ctoumocTtn basosoro nHgekca nnm basosoro
aKTuBa: WHBECTULMKN B aKTUBbI, KpOME TEX,
KOTOpble BXOAAT B cocTaB basoBoro nHgekca

of the Shares, the Reference Index or
Reference Asset (if applicable), the
investments and assets of the Fund and the
techniques used to link the investments and
assets of the Fund to the Reference Index or
Reference Asset (if applicable).

No investment should be made in the Shares
of a particular Fund until careful consideration
of all those factors has been made.

The investments of the Company in securities
are subject to normal market fluctuations and
other risks inherent in investing in securities.
The value of investments and the income
from them, and therefore the value of and
income from Shares relating to each Fund
can go down as well as up and an investor
may not get back the amount they invest.
Changes in exchange rates between
currencies or the conversion from one
currency to another may also cause the value
of the investments to diminish or increase. Due
to the Subscription Charge and/or
Redemption Charge and any Anti-Dilution
Levy which may be payable on the Shares,
an investment in Shares (where such
charges are levied) should be viewed as
medium to long term. An investment in a
Fund should not constitute a substantial
proportion of an investment portfolio and
may not be appropriate for all investors.

Risk factors may occur simultaneously and/or
may compound each other resulting in an
unpredictable effect on the value of the
Shares. No assurance can be given as to the
effect that any combination of risk factors may
have on the value of the Shares.

Achievement of Investment Objective:
There is no assurance that any Fund will
achieve its investment objective. The following
are some, but not necessarily all, of the factors
which may result in the value of the Shares
varying from the value of the Reference Index
or Reference Asset: investments in assets
other than the constituents of the Reference
Index or Reference Asset may give rise to
delays or additional costs and taxes compared
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wnn basoBoro akTuBa, MOryT NpuMBECTUM K
3afepkkaM, [OOMOMNHUTENbHLIM 3aTpaTam U
Hanoram nNo CpaBHEHWUIO C MHBECTUUUSMU B
aKkTMBbI, Bxoasiuue B bas3oBbii MHOEKC mnu
BasoBbin  aKTMB; WHBECTULMOHHbLIE UMW
HOPMAaTMBHbIE OrpPaHMYEHUsT MOTyT MOBIUATb
Ha KomnaHui, HO He Ha CocCTaBnswLIne
BbasoBoro wuHaoekca wnu basoBoro akTuea;
M3MEHEHUs1 CTOMMOCTM akTuBoB dPoHaa; a
Takke HanuMune [OEeHEeXHOW no3vuunu B
noptdpene doHaa.

Cerperauuma o6GsasatenbctB: CornacHo
NnonoXeHmsiM 3akoHa o0 KoMnaHusix [npekTopa
00s13aHbl  nNogdepXumBaTb  CerperMpopaHue
noptdenen gna kaxgoro ®oHga. Kak n B
OTHOLLEHUsIX Mexay AKuMoHepamu, Kaxabii
noptdens aKTMBOB NMHBECTMpYyeTCs
WCKITHOYMTENBHO B NMOJSb3y COOTBETCTBYOLLETO
doHaa. AKUMOHEPbl MMEDT NPaBO TOMbKO Ha
aKTMBbl U Aoxodbl Takoro ®oHAa, B KOTOPOM
OHW y4yacTBYOT. KOMNaHusi cuMTaeTcsl OgHUM
OPUANYECKMM NULIOM. B OTHOLLEHUN TPeTbuX
niu, B 4acCTHOCTM KpeauTopoB KomnaHuw,
KomnaHua HeceT Bce obsa3aTenbcTBa,

BO3MOXEHHble Ha KaxkabIn doHa
UCKITIOYNTENBHO B YacTW akTUBOB TaKoro
COOTBETCTBYHOLLEID doHpa. Cpeou

AkumoHepoB o06s3aTenbCcTBa MO KaXAOMY
doHAy BO3NaralTCA  UCKMOYUTENBHO  Ha
cootBeTcTBYyOWMI PoHO. HecmoTpa Ha To,
YTO MOMNoOXeHus 3akoHa O  KOMMaHWsX
npeaycMaTpuBatoT cerperaumio o6s13aTenscTs
®oHOOB, TakMe MOMoOXeHus elle TpebyT
NPOBEPKM B MHOCTPaHHbIX CyAax (B YaCTHOCTH,
npyv  yOOBMETBOPEHUM  UCKOB  MECTHbIX
kpeautopoB).  COOTBETCTBEHHO,  HENb3A
OOHO3HA4YHO ckasaTb, YTO akTuBbl NtObHOro
®oHaa KomnaHum He MoryT ObiTb CBSI3aHbl C
obszaTensctBamu apyrmx PoHgos KomnaHuu.
Ha momeHT nybnukaumm  HacTosiLLero
Mpocnekta [Oupektopa He  obnagatoT
MHOpMaLMEn O HanMUuUU TEKYLMX WK
YCIOBHbIX 00si3aTensctB y niboro PoHaa
KomnaHuu.

HopmaTtuBHO-npaBoBbie orpaHu4eHums:
KomnaHus o6s13aHa cobnogate HOpMaTUBHbIE
orpaHunyeHns unm N3MEHeHUs B
3aKkoHoAaTenbCTBe, BAUALLNE Ha Hee, AKLIMK
unn  VIHBECTULUMOHHbIE OrpaHWYeHnsi, 4To
MOXET noTpeboBaTb BHECEHMSI N3MEHEHU B
WHBECTULMOHHYIO NONNTUKY n
WHBECTULMOHHbIE  LEenu,  onpeaeneHHble
doHaom. B oTHoweHnn aktuBoB doHAa Takxke
MOryT NPONCXOANTb N3MEHeHUs B
3aKkoHoaaTenbCcTBe, HOPMaTMBHbIX
TpeboBaHMAX u/Mnn JencTBUSAX perynsartopa,
CMOCOOHBbIX MOBMUATH Ha WX CTOMMOCTb.
Hanpumep, (1) MNonoxeHne EC o KkopoTKux
npogaxax 2012 roga BO WCMNOSHEHWE

to an investment in the constituents of the
Reference Index or Reference Assets;
investment or regulatory constraints may
affect the Company but not the constituents of
the Reference Index or Reference Asset; the
fluctuation in value of Fund’s assets; and the
existence of a cash position held by a Fund.

Segregation of Liability: Under the
provisions of the Companies Acts, the
Directors shall maintain for each Fund a
separate portfolio of assets. As between
Shareholders, each portfolio of assets shall be
invested for the exclusive benefit of the
relevant Fund. The Shareholders shall only be
entitled to the assets and profits of that Fund
in which they participate. The Company shall
be considered one single legal entity. With
regard to third parties, in particular towards the
Company’s creditors, the Company shall be
responsible for all liabilities incurred by a Fund
exclusively based on the assets of this relevant
Fund. Among the Shareholders, the liabilities
of each Fund shall only be incurred to the
respective Fund. While the provisions of the
Companies Acts provide for segregated
liability between Funds, these provisions have
yet to be tested in foreign courts, in particular,
in  satisfying local creditors’ claims.
Accordingly, it is not free from doubt that the
assets of any Fund of the Company may not
be exposed to the liabilities of other Funds of
the Company. As at the date of this
Prospectus, the Directors are not aware of any
existing or contingent liability of any Fund of
the Company.

Legal and Regulatory: The Company must
comply with regulatory constraints or changes
in the laws affecting it, the Shares, or the
Investment Restrictions, which might require a
change in the investment policy and objectives
followed by a Fund. A Fund'’s assets may also
be subject to change in laws or regulations
and/or regulatory action which may affect their
value. Two examples in particular are (1) The
European Union (Short Selling) Regulations
2012 implementing the EU Short Selling
Regulation 236/2012 (the “SSR”) and (2) the
recently enacted US piece of legislation, the
Dodd-Frank Wall Street Reform and
Consumer Protection Act (the "Dodd-Frank
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MonoxeHus EC o kopoTkux npogaxax Ne
236/2012 («SSR») u (2) HegaBHO BCTYNUBLUNIA
B cuny 3akoHogaTenbHbl akT CLUA — 3akoH
Hopna ®paHka o pedopmupoBaHum Yonn-
Ctput n 3awmte noTtpedbutenen («3akoH
Hopnna-®PpaHkar). NMNonoxeHne SSR HaueneHo
Ha peleHne npobnem, CBs3aHHbIX C
CUCTEMHBIMW  PUCKaMK,  CBA3AHHBIMKM  C
KOpPOTKUMKU npogaxamu ©6e3 nokpbiTns 1,
noMMMo npouero, npegycMmatpusaeT
MOBbILUEHNE MPO3PAYHOCTM  3HAYUTEMbHBIX
YNCTbIX KOPOTKUX NMO3MLUIA MO onpeaeneHHbIM
PUHAHCOBLIM UHCTpyMeHTaM. NoapobHee 06
3TOM CM. pasgen «PuckM no KOpOTKMM
npogaxam» B Hactosiwem lpocnekte. 3akoH
Hopnna-®paHka cooepxut psa mep,
HanpaBIieHHbIX HA MUHUMM3ALUMIO CUCTEMHbIX
puckoB B cdepe (MHAHCOBLIX YCrnyr, U
3HAUYUTENBHO YXXeCcTovaeT perynvpoBaHue
CLLA npuMeHMTENBHO K WHBECTULMOHHBLIM
doHAaM U UX MeHemkepam. ITU U gpyrue
CyLleCTBEHHblE  U3MEHEHWs B  cucTeme
MeXayHapoaHoro drHaHCcoBOroO
perynmpoBaHus MoryT 3HAUUTENBHO
3aTpyoHUTh  AeaTenbHocTb  KomnaHum  m
NPVBECTM K YObITKaM.

JIucTnHr Ha Gupxe: HeT HuKakon rapaHTum
Toro, 4to KomnaHus, nogaB 3asBKy Ha
AUCTWHr,  nonyuit  w/vunn  Oypet  ee
noggepxveatb, WM TOro, YTO YCHOBUSA
nucTuHra He wusmendatcs.  Kpome  Toro,
ToproBnst Akuusmn Ha COOTBETCTBYHOLLEN
¢oHO0BON oupxe MOXeT ObITb
NPUOCTaHOBMEHA COrMacHO MpaBuriam Takon
CooTBeTcTBylOLLEN (POHOOBOM OMPXUN B CBA3M
C PbIHOYHBLIMW YCITOBUSIMU, U UHBECTOPbLI MOTYT
He MMeTb BO3MOXHOCTM NpoAaTtb CBoW AKLMU
A0 MOMEHTa BO30OHOBMEHUS TOProB.

HomuHanbHbIM AepxaTtenb: B cniyyae, ecnu
VMHBECTOP OepxuT Axumn yepes
YNONHOMOYEHHOro y4yacTHUKa Ha BTopuiHom
pblHKE NGO MHOMO HOMMHAIBLHOIO AepXaTens
WM nocpegHuka, Takom MHBECTOP OObIYHO He
ykasaH B PeecTtpe akumoHepos KomnaHum u,
cnepoBaTtenbHO, HE UMEET Nnpaea rosfoca unm
WHble npaBa, NPedyCMOTPEHHbIE ANS Takux
nuu, ykasaHHbIx B PeecTpe.

Monutuyeckue dakrTopbl, PasBuBarwmmncs
PbIHOK U AKTMBbI, Haxoaswmecs Ha
TEPpUTOPUN CTPaHbl, He SABASAKOLWENCS
yneHom OJCP: Ha goxogHocTb AKUMIA n/nnm
BO3MOXHOCTb WX MOKYMKW, MNPOL4AXW UNn
Bblkyna  MOryT  MOBMUSATb  M3MEHEHMS
9KOHOMMWYECKMX  yCcrnoBuMA U hakTopsl
HeonpeaeneHHoCTH, Takne Kak nonMTnyeckme
cobbITMSA,  M3MEHeHMd  roCcyAapCTBEHHOM
NONUTUKW,  BBEAEHUE  OrpaHWyeHWn Ha
nepesog KanuTtana n N3MeHeHUs

Act."). The SSR aims to address certain
systemic risk concerns with naked or
uncovered short selling by providing for,
amongst other things, enhanced transparency
relating to significant net short positions in
specific financial instruments. Please refer to
the section entitled “Short Selling Risk” in this
prospectus for further information. The Dodd-
Frank Act contains a range of measures
designed to address systemic risk in the
financial services sector and will significantly
increase US regulation of investment funds
and managers of investment funds. These and
other significant changes in global financial
regulation may present the Company with
significant challenges and could result in
losses to the Company.

Listing: There can be no certainty that a
listing on any stock exchange applied for by
the Company will be achieved and/or
maintained or that the conditions of listing will
not change. Further, trading in Shares on a
Relevant Stock Exchange may be halted
pursuant to that Relevant Stock Exchange’s
rules due to market conditions and investors
may not be able to sell their Shares until
trading resumes.

Nominee Arrangements: Where an investor
holds Shares via an Authorised Participant on
the Secondary Market or other nominee or
intermediary such investor will typically not
appear on the Register of the Company and
may not therefore be able to exercise voting or
other rights available to those persons
appearing on the Register.

Political Factors, Emerging Market and
Non-OECD Member State Assets: The
performance of the Shares and/or the
possibility to purchase, sell, or repurchase the
Shares may be affected by changes in general
economic conditions and uncertainties such as
political developments, changes in
government policies, the imposition of
restrictions on the transfer of capital and
changes in regulatory requirements. Such
risks can be heightened in investments in, or
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HOpMaTMBHbIX TpeboBaHun. [loBbILWEHHbIE
PUCKM  XapakTepHbl AOns  WHBECTULUUA B
pasBMBaOLLMECS PbIHKA WAM  CTpaHbl, He
asraowmeca vneHamn ODCP. Kpome Toro,
Ka4yeCTBO YCNyr MECTHbIX KACTOAMaHOB B psae
pasBMBalOWMXCA CTpaH W  CTpaH, He
asngwowmxca  dneHamn OJ3CP, ocTaTtcs
HU3KMMK. ToproBnd Ha TaKMX pblHKax
conpsbkeHa c onepauMoHHbIMK n
KactToguanbHbIMKM  puckamn. B HekoTopbIxX
cnyyasax ®oHg MOXET ObITb HE B COCTOSIHUM
BEPHYTb HEKOTOPblE CBOM aKTUBbI MO0 MX
BO3BpaT MOXeT 3aTsHyTbcs. bonee Toro,
npaBoBas  MHMpPACTPyKTypa,  cTaHaapTbl
OyxranTepckoro y4yeTa, ayauta n OTYETHOCTM
B pa3BMBAIOLLMXCSA CTpaHax UMW CTpaHax, He
anaowmnxcs  dyneHammn  OBCP,  moryt
npeaycMaTpuBaTb MHYIO CTEMEHb 3alLMTbl U
pacKpbiTUS MHOpPMauMM Ans MHBECTOPOB,
OTMMYHYKD OT TOW, KoTopasd OObIMHO MMeeT
MECTO Ha pa3BUTbIX pblHKaX.

Pacxoabl dhoHpa: [JOXOOHOCTb BNOXEHWUA B
AKumn onpegensieTcs 3a  BbIMETOM BCEX
KOMUCCUA W pacxofoB, MOHECEHHbIX Mpu
cosgaHun PoHga wn ero onepaumoHHOM
ynpaBneHMm, n MoXeT OblTb nNpsMO He
conocTtaBMma C AOXOOQHOCTbIO, KOTOpasd MOXeT
ObITb MonyyeHa, ecnm 6bl UHBECTULMKN ObInn
OCYLLECTBIIEHBI HanpsiMyto B  aKTMBbI
COOTBETCTBYHOLLEID doHaa unm
cocTaBndwwme basoBoro wHAEKca wnm
ba3oBoro aktuea.

NMepebon B nocrtaBkax: Ha HekoTOpbIX
POHOOBLIX pbIHKAX NOCTaBKa LIeHHbIX Bymar u
WHbIX akTMBOB DOHAA M NIIATEXM MO HAM MOTYT
npoucxoaute UNM  OBbIMHO  MpOMCXOAAT
HeogHoBpemeHHO. Kpome TOro, y4dmthiBas
XapakTep WHBECTULMOHHOW  MOMUTUKM W
CTPYKTypupoBaHue caenok ¢  AkTMBamu
doHAaa, nocTaBka LEeHHbIX Bymar u nnarexen
HEe MOXEeT OCYLLEeCTBMAATLCA OAHOBPEMEHHO.
KactognaH wnn  cybkactogmaH  MoryT
OCYLLECTBUTb WM MPUHATbL NAaTtex unu
noctaBky AktmeoB PoHa B Takon popme u B
TakoM MopsidKke, KOTOPbI He MNPOTUBOPEYUT
npakTuke, MNPUHATOM Ha COOTBETCTBYHOLLEM
PbIHKE UNN Cpean PbIHOYHLIX AUnepos, NMGo
COOTBETCTBYIOT ycnoBuaMm KacTtogmanbHoro
aorosopa. KomnaHusa HeceT pMCKM, CBSI3aHHbIe
¢ Tem, uTo: (i) nonyyatenb AktnsoB PoHAaa,
noctaBneHHbIXx KactognaHom unu nobbiv
cybkactogMaHoM He onnatuT Takme AKTUBbI
doHga, NMmMbo He BO3BpPaTUT Takue AKTUBbI
doHaa nnn He ByaeTt gepxaTb TakMe AKTUBBI
doHaa nMbo BbIpYYKY OT UX MPO4aKu B NOSb3yY
KactoamnaHa nnn Komnanuu; u (ii) nonyvatennb
nnarexa 3a AKTUBbI doHpa,
ocyulectsneHHoro KactogmaHom mnu nodbim
cybkacTtogmaHoM, BK4Yaa 6e3 orpaHuyeHns

relating to, emerging markets or non-OECD
member states. In addition, local custody
services remain underdeveloped in many non-
OECD and emerging market countries and
there is a transaction and custody risk involved
in dealing in such markets. In certain
circumstances, a Fund may not be able to
recover or may encounter delays in the
recovery of some of its assets. Furthermore,
the legal infrastructure and accounting,
auditing and reporting standards in emerging
markets or non-OECD member states, may
not provide the same degree of investor
information or protection as would generally
apply to major markets.

Fund Expenses: Returns on Shares will be
net of all fees and expenses incurred in the
establishment and ongoing running of the
relevant Fund and may not be directly
comparable to the yields which could be
earned if any investment were instead made
directly in the assets of the relevant Fund or
the constituents of the Reference Index or
directly in the Reference Asset.

Delivery Failure: In some securities markets,
deliveries of securities and other Fund Assets
and payments therefor may not be or are not
customarily made simultaneously. Further due
to the nature of the investment policy and
structuring of transactions involving the Fund
Assets the deliveries of securities and
payments may not be made simultaneously.
The Custodian or a sub-custodian may make
or accept payment for or delivery of Fund
Assets in such form and manner and shall not
be contrary to the customs prevailing in the
relevant market or among securities dealers or
in accordance with the terms of the Custodian
Agreement. The Company shall bear the risk
that:-(i) the recipient of Fund Assets delivered
by the Custodian or any sub-custodian may fail
to make payment, for or return such Fund
Assets or hold such Fund Assets or the
proceeds of their sale in trust for the Custodian
or the Company; and (ii) the recipient of
payment for Fund Assets made by the
Custodian or any sub-custodian including
without limitation amounts paid as premium or
margin on derivatives contracts may fail to
deliver the Fund Assets (such failure to
include, without limitation, delivery of forged or
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CYMMBbI, YNJla4eHHble B Ka4ecTBe NpemMun unm
MapXu Mo AepuBaTMBHLIM KOHTPaKTaMm, He
noctaBuT AKTMBbI NpuunTatowmecs doHay (B
TOM u4ucre, nocTaBUT nopaenbHble nMbo
yKpageHHble AKTMBbI) NMOO He BO3BpaTuUT
Takow nnaTtex, unn He OyaeT AepxaTb TaKon
nnatex B nonb3y KactognaHa unu KomnaHuu,
B KaXdoMm cry4yae He3aBMCMMO OT TOrO,
ABMseTCH nm Takoe HeBbINONIHEHNE
0053aTenbCTB NOMHBLIM UMK YaCTUYHBIM, MO0
CBSI3aHO C  HapylleHuem cpokoB. Hwu
KacTtognaH, Hu ntobow cybkacTtoamnaH He HecyT
OTBETCTBEHHOCTM neped KomnaHuen 3a
nobble ybbITKM, BbiTEKatoLlme 13
BbllleyKa3aHHbIX CoObITMI NMMBo B CBA3N C
nVKBMAaUmen, dmHaHcoBON
HECOCTOSATENbHOCTbIO  UNN  BGaHKPOTCTBOM
TaKoro nony4yarens.

HecoctosiTenbHOCTL B pennukaummn
BaszoBoro nHgekca wnu basoBoro aktuea:
Llenbto kaxgoro doHaa ABnseTca NpuHATUE
Mep, HeobOXoaumbiX  Ons  pennukauuun
cooTBeTcTBYlOWEero basoBoro mHaekca wnu
basoBoro aktnea. AlHBeCTOpbI, TEM HE MEHEE,
JOMKHbI ObITb 0CcBegoMIEHbI, YTo PoHA HeceT
pacxogbl U onnaynMBaeT KOMUCCUW, KOTOpble
CHWXaloT AgoxoAdbl ®oHOa COOTBETCTBEHHO, U
YyTo B CnyyYae BbiNnatel AMBUOEHOOB
SMUTEHTaMM LUeHHbIX Bymar poxog doHaa
MOXeET OblTb YMEHbLUEH HA CYMMY HaroroB Yy
WCTOYHMKA BbINmaThbl, NPy 3TOM Takue Hanoru
He YyuyuTbiBaKOTCSA MpU pacyete goxoga oOT
BIOXEHMA B COOTBeTcTBylOWMN basoBbin
nHaekc unu basoBbIl akTUB.

HecmoTpst Ha TO, Yto KomnaHusi B cnyyae
n3MeHeHns coctaBa basoBoro mHaekca wnu
BasoBoro aktuea GyaeT npuHMMaTb Mepbl No
KoppekTupoBke cocTaBa noptdens doHga,
crnenyeT Takke NOMHUTb, YTO CyLLEeCTBYeT nar
MeXay MOMEHTOM JoOoro W3MEHEeHUs B
coctaBe basoBoro uHaekca wnu Basosoro
aKTBa W MOMEHTOM COOTBETCTBYIOLLEN
KOPPEeKTUPOBKM cocTaBa noptdens doHaa.

[Onsa [ocTKeHMst WMHBECTULMOHHBIX Lienen
doHA Takke MOXET NPUMEHSTbL NMPOU3BOAHbIE
WHCTpPyMeHTbl. OaHako, UeHbl (blYepcoB
onpegenslTcs MHaye, 4Yem LeHbl 0a30BbiX
aktmeoB. B cBfA3M C 9TUM HET HUKaKUX
rapaHTuM, 4YTO [OXOA4 COOTBETCTBYHOLLEIO
doHaa B nobon MOMeHT OydeT TOXXAEeCTBEHEH
aoxoay OT BrioxeHun B basoBbin nHaekc nnm
BasoBbIn akTuB.

N3meHeHus NPOLEeHTHOMN CTaBKU 7]
obmeHHoro kypca: Kaxabin PoHg wmeer
npaBo  3aknyaTb  COENMKWM  BantoTHOro
XEeKNPOBaHUA AN 3alUUTbl OT CHWDKEHMS

stolen Fund Assets) or to return such payment,
or hold such payment in trust for the Custodian
or the Company in each case whether such
failure is total or partial or merely a failure to
perform on a timely basis. Neither the
Custodian nor any sub-custodian shall be
liable to the Company for any loss resulting
from any of the foregoing events or from the
liquidation, insolvency or bankruptcy of such
recipient.

Failure to Reproduce the Composition of a
Reference Index or Reference Asset: The
intention is that each Fund will seek to achieve
a return by replicating the relevant Reference
Index or Reference Asset. Investors should,
however, be aware that the Fund incurs
expenses and fees which reduce returns
accordingly, and that when dividends are paid
by the issuers of the securities the Fund's
income may be reduced by tax at source, such
taxes not being reflected in the return on the
Reference Index or Reference Asset
concerned.

While the Company will, in the event of
changes to the composition of the Reference
Index or Reference Asset, seek to adjust the
portfolio composition of the Fund, it should
also be noted that a period of time generally
elapses between any change in the
composition of the Reference Index or
Reference Asset and the corresponding
adjustment being made to the composition of
the Fund's portfolio.

To achieve the investment objective, the Fund
may also employ derivatives. However, prices
of futures develop differently from the
underlying securities. No guarantee can
therefore be given that the return on the Fund
concerned will at all times be identical to that
of the Reference Index or Reference Asset.

Interest and Exchange Rate Fluctuations:
Each Fund may enter into hedging
transactions on currencies to protect against a
decline in the wvalue of investments
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CTOMMOCTU MHBECTULMIA B BarntoTax, OTIINYHbIX
oT 6asoBoi BanoTbl, U OT YBENUYEHUs
CTOUMOCTU UHBECTULMI B BarntoTax, OTIUYHbIX
oT 6a3oBoy BantoThl.

CtoumocTb YNCTbIX aKTVBOB doHpa,
WHBECTUPOBAHHbLIX B LEHHble Oymarn c
UKCMPOBAHHOM JOXO4HOCTLIO, U3MEHSETCS B
OTBET Ha KonebaHWI MPOLEHTHbLIX CTaBOK U
obmeHHbIX KypcoB BantoT. Kpome cnydvaes,
KOrga Ha CTOMMOCTb HE3aBUCUMO BNUSIHOT
N3MEHEHMST OOMEHHbLIX KYpCOB, CHWXEHuEe
NPOLEHTHOW CTaBKN 0ObIYHO MPMBOAMT K TOMY,
yTO CTOMMOCTb LlEeHHbIX oymar C
dmKCMpoBaHHON [OXOAHOCTbIO
yBenuumeaetcsa. W, HaobopoT, B cnyyae
YBENNYEHUSA MPOLIEHTHbLIX CTAaBOK CTOMMOCTb
LeHHbIX oymar c donKCMpoBaHHOM
JOXOOHOCTbIO 0bbl4HO CHWXaeTcs.
[oxoaHOCTb MHBECTULMIA B LieHHbIE Bymaru ¢
dmKCUpoBaHHON JOXOQHOCTbIO B
onpefeneHHON BanTe TaKkke 3aBUCUT OT
NPOLEHTHbIX CTaBOK, AEACTBYIOLLMX B CTpaHe,
aMuTHpyloLen  BanTy. YuuTbiBasd, 4TO
CTOMMOCTb YUCTbIX aKTUBOB doHaa
paccunThiBaeTcd B ero 6asoBow BantoTe,
JO0XOHOCTb MHBECTULIMMA B BankOTe, OTNNYHOWN
oT ©asoBon BanoThbl, 3aBUCUT oT
YCTONYMBOCTM TaKOM BantoTbl MO OTHOLLEHUIO K
©as3oBoi BantoTe U OT MPOLEHTHbLIX CTaBOK,
AENCTBYIOLMNX B CTpaHe, SMUTUPYHOLLEN
BantoTy. B crnyyae oTCyTCTBUS MHBIX COObLITUN,
KOTOpble MOMMKN Obl NOBAMUSATL HA CTOMMOCTb
WMHBECTMLMI B HeDa30BOM BamntoTe (Takux Kak
M3MEHEeHMe MoNIMTUYEecKoro knumata nmnobo
KpeanTocnocoBHOCTU AMUTEHTA), YKpenneHme
HeGa3zoBon BanTbl OObIYHO NPUBOAUT K
YBENUYEHMIO CTOMMOCTU nHBecTuumn doHaa B
Heba3oBylO BanlTy B TepMmuHax ©0a3oBoOK
BantoTbl. [loBbllLEHME MPOLIEHTHbLIX CTaBOK
WM yMEHbLUEHWE CTOMMOCTU Heba30BbIX
BanoT OTHOCUTEnbHO ©as3oBOW  BantoThl
OObIYHO BbI3bIBAOT CHWXEHWE CTOMMOCTU
nHBecTMumMn ®oHaa B Heba3oByto BanoTy.

Akuun, He pawwme npaBo ronoca: Akumn,
He dawlme npaBo ronoca, He HecyT npas
rorioca. Hukakne mMaMeHeHus He MoryT ObiTb
ocyllecTBneHbl B oTHoweHun Knacca Akuwuin
cooTBeTcTBYylOLLEero doHAa, K KOTOPOMY Takue
AKumn, He wumeloWMe nNpaBO  rofoca,
OTHOCATCA.

CornaweHuss o KpeaUTOBaHUM LieHHbIMU
oymaramm un Cpenkm PENO: KomnaHwus
MMeeT npaBO coBepwaTb COENKMU Mo
KPeaAUTOBaHMIO LUEHHbIMWM Oymaramum  unu
Cpenku PEINO B TeveHne nepnoga BpeEMEHU C
OAHVM WNN HECKONbKUMM KOHTpareHTamu B
uernsax achdekTmBHOro yrnpasreHus
nopTtdenem, 4T0 MOXET npegycMaTtpuBaTb

denominated in currencies other than the
reference currency, and against any increase
in the cost of investments denominated in
currencies other than the reference currency.

The Net Asset Value of a Fund invested in
fixed-interest  securities will change in
response to fluctuations in interest rates and
currency exchange rates. Except to the extent
that values are independently affected by
exchange rate fluctuations, when interest rates
decline the value of fixed-income securities
can generally be expected to rise. Conversely,
when interest rates rise, the value of fixed-
income securities can generally be expected to
decline. The performance of investments in
fixed-interest securities denominated in a
specific currency will also depend on the
interest rate environment in the country issuing
the currency. As the Net Asset Value of a
Fund is calculated in its reference currency,
the performance of investments denominated
in a currency other than the reference currency
will depend on the strength of such currency
against the reference currency and on the
interest rate environment in the country issuing
the currency. In the absence of other events
that could otherwise affect the value of non-
reference currency investments (such as a
change in the political climate or an issuer's
credit quality), an appreciation in the value of
the non-reference currency can generally be
expected to increase the value of a Fund's
non-reference currency investments in terms
of the reference currency. A rise in interest
rates or decline in the value of non-reference
currencies relative to the reference currency
can generally be expected to depress the
value of a Fund's non-reference currency
investments.

Non-Voting Shares: The Non-Voting Shares
do not carry any voting rights. Changes may
not be made in respect of the Class of Shares
of the relevant Fund to which those Non-Voting
Shares relate.

Securities Lending Arrangements and
Repurchase Transactions: The Company
may engage in securities lending or
Repurchase Transactions over a period of time
with one or more counterparties for the
purposes of efficient portfolio management,
which could include an exclusive arrangement
(as further described in the section above
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3aKIntoYeHne SKCKIMH3NBHOMO CornalleHms (Kak
nogpobHo onuncaHo B pasgene «[oroeopa
PEMO(Bbikyna/obpaTHOro BbiKyna)»,
«CornalueHust o KpeauToBaHUM LEHHbIMU
oymaramu u Caenku PEIMO»). O6ecneyeHne,
cooTBeTCTBYlOWEEe TpeboBaHuaM [MonuTuKM
Komnanuu no obecneyeHno,
npegocTaensieTcs COOTBETCTBYHOLLUM
KOHTpareHToM. HencnonHeHne KOHTpareHToOM
CBOUX 00S13aTENBLCTB MO TAaKOMy COrnalleHuto
O KpeauToBaHWMM LEHHbIMM Oymaramu unm
Cpoenke PEINO nubo cHWXeHue CToMMOCTU
Ob6ecneyeHus, NpeaoCTaBNEHHOro B CBA3W C
Takummn caenkamu, HUXe CTOMMOCTHU
BbldaHHbIX B A0 LEHHbIX Oymar unu
AeHexxHon cTopoHbel Cpenku PEMO, moryT
NPUBECTU K CHWKEHWIO CTOMMOCTM aKTMBOB
cooTtBeTcTBYlOWEro ®oHaa M kak pesynbTart
doHO MOXeT nocTpagaTb OT  YObITKOB.
KomnaHusi npuvHUMaeT Mepbl, HeoOXoauMMble
ans Toro, 4TtoObl ntoboe ObecneyeHue,
NMepeyncrieHHoe €l B CBA3M C  Takumu
caenkamy, Obino OTAENeHO OT KOHKYPCHOM
MacCbl KOHTpareHTa W He  [OCTYMHO
Kpeautopam  KOHTpareHta.  AKLMOHepam,
ofHako, criegyet NOMHUTb, YTO TPETbM Nuua
nmeroT npaeo ocrnoputb nogo6Hyto
cerperaumio, W, €ecnvM Takas cerperauusi
OCropeHa, TO 3TO rPO3nUT MNOSHOM NOTEepPeN Kak
OGecneyeHust, Tak 1 akTneoB PoHaa, KOTopble
Obinn BbldaHbl B KpeaAnUT Uin UHbIM 0Bpasom
nepegaHbl. B cnyyae Ob6ecnedeHus B Buae
HanM4HbIX CPeACTB, COMMacHo NMPUMEHUMOMY
3akoHogaTenbcTBy, Takoe Ob6ecneyeHne B
BUAE HaNUYHbIX CPEACTB HE MOXET XPaHUTLCS
0oTAeNnbHO B MHTepecax KoMmnaHun, 4To MoxeT
npueBectn kK nonHoi notepe ObGecneyeHus B
BMOE HanWyHbIX CpPeacTB B pesynbrarte
npouenypbl 6aHKPOTCTBA COOTBETCTBYHLLEIO
KOHTpareHTa.

PeuHBecTupoBaHue AEHeXHoro
obecneyveHuns: NMpu cobnogeHnn TpeboBaHui
LleHTpanbHoro  GaHka U B pamkax
YCTaHOBMNEHHbLIX nuMnToB, POoHO  MOXeT
peVHBECTUPOBATbL  MOSlyYEHHOE [AEHEeXHoe
obecneyeHne 1 Npy TakoM PeUHBECTMPOBaHUN
JeHexHoe obecrneyeHne MOXeT
NnoABeprHyTbCs PUCKY NPU UHBECTMPOBAaHUIO,
TakoMy Kak gedonT unum  B6aHKpPOTCTBO
3MUTEHTA COOTBETCTBYIOLLEN LLIEeHHOW Bymaru.

headed Repurchase/Reverse Repurchase
Agreements and  “Securities  Lending
Arrangements and Repurchase
Transactions”). Collateral which meets the
requirements of Company's Collateral Policy
will be posted by the relevant counterparty. A
default by the counterparty to such a securities
lending  arrangement or  Repurchase
Transaction, or a fall in the value of the
Collateral posted in connection with such
transactions below that of the value of the
securities lent or the cash leg of the
Repurchase Transaction may result in a
reduction in the value of the relevant Fund and
the Fund may suffer loss as a result. The
Company will use reasonable endeavours to
ensure that any Collateral transferred to it in
connection with such transactions will be
segregated from the bankruptcy estate of the
counterparty and not available to the creditors
of the counterparty. Shareholders are advised,
however, that third parties may seek to
challenge such segregation which, if
successful, would result in a total loss of both
the Collateral and the assets of the Fund that
were lent or otherwise transferred. In the case
of cash Collateral, as a matter of applicable
law, such cash Collateral might not be held in
a segregated manner in favour of the
Company, which may result in a total loss of
cash Collateral upon insolvency of the relevant
counterparty.

Reinvestment of Cash Collateral: As a Fund may
reinvest cash collateral received, subject to the
conditions and within the limits laid down by the
Central Bank, a Fund reinvesting cash collateral will be
exposed to the risk associated with such investments,
such as failure or default of the issuer of the relevant
security.
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MHBecTULMM B KOMMNAHUX Manon n cpegHen
Kanutanusauum: OMUCCUOHHbIE  LieHHble
Oymarm KOMNaHuM Manom W cpeaHen
Kanutanmsaumm ABNSAKTCSH Ooonee
BONATUMNbHLIMW U MEHee JIMKBUOHbIMU [0
CPaBHEHMIO C SMWUCCUOHHLIMW  LIEHHbIMU
Oymaramu KpynHbIX KomnaHuh. [lockonbky
CTOMMOCTb aKUui HebOonblMX KOMMaHWUN
MOXeT OblTb Oonee BonatUbHOM MO
CPaBHEHMIO C SMWUCCUOHHLIMW  LEHHbIMU
Oymaramu KpynHbIX KOMMaHWA, CTOUMOCTb
YMCTbIX aKTMBOB noboro ®doHAa,
MHBECTUpPYOWEro B nogobHble KomnaHwuw,
MOXeT ObITb TakXe BbICOKO BonaTurbHon. B
OTNNYME OT KPYMHbIX KOMMNaHWA, HebonbLune
KOMNaHUM MOryT umeTb Oornee KOpOTKyHo
NCTOPUIO onepauun, He obnapatb
BO3MOXHOCTAMM no npuBneYeHno
OOMOMHUTENBHOrO KanuTana, MOrytT MMeTb
MeHee OnBepPCUPNLNPOBAHHLIN acCOPTUMEHT
npoayKuMuK, YTO genaeT ux BOCNpUMMYMBbLIMU
K PbIHOYHbIM pUCKamM W MOTryT UMETb MeHee
€MKUIN PbIHOK AN CBOMX aKUUM.

MHBecTMUMM B TakMe KOMMNaHWM  MOryT
noBrneyb OTHOCUTENBHO ©Gomnee BbICOKME
WHBECTULMOHHbIE 3aTparbl, n,
cnejosaTenbHo, uMHBecTMUMM B doHA,
BKMablBaoOLLWIA cpeacTBa B KOMNaHUW Maro
W cpegHer  KanuTanuM3auuu,  OOIDKHbI
paccMaTpuBaTbCs B Ka4ecTBe OONTOCPOYHbIX.
Takon ®oHA, oaHaKo, MOXET ObITb BbIHYXXAEH
NUKBUOMPOBaTb  TakMe  MHBECTULMOHHbIE
MoO3ULMN B TEYEHNE OTHOCUTENBHO KOPOTKOIO
nepuoaa BpeMeHW — Hanpumep, B OTBET Ha
TpebGoBaHWe O NoralleHUn akLui).

KopnopaTuBHble obnurauum: doHa,
OPUEHTMPOBAHHbIN Ha BIOXeHUs B
KopropaTuMBHble obGnurauMmM, MMeeT npaBo
WHBECTMPOBAaTb CPeACTBa B KOpPropaTuBHbIE
obnuvrauum KoMnaHum, UMEKLLMX Pa3NUYHbIA
YPOBEHb KpeanToCnocoBHOCTMH.
HeucnonHeHne 00s3aTenbCTB  3MUTEHTOM
obnvrauum MOXET MPUBECTU K CHUDKEHUIO
CTOMMOCTM aKTMBOB Takoro ®oHaa.

HecmoTpa Ha T1O, uto POHO UMHBECTUpPYET
cpencTea B 06nmraumm, kKoTopble obpaluatTcs
Ha BTOPUYHOM PbIHKE, BTOPWUYHbIA PbIHOK
KOpnopaTMBHbIX 06nMraumm 4acTto siBnseTcs
HEeNUKBUOHBIM W,  CrnedoBaTesflbHO,  He
WCKITIOYEHO, YTO MONyYnUTb ChpaBeasMBYHO
CTOMMOCTb B pesynbTaTe CcOenok Kynnu-
NpoAaXn MOXET ObITb 3aTPYAHUTENBHO.

npOLl,eHTHbIe CTaBKM Ha [AOEHEXHOM pPblHKe
MEeHAKTCA C Te4eHNeEM BpeMeHMN. B 06bIYHbIX
ycnoBuax Ha UeHy obnvraumn  BNMAKT

Investments in Small and Mid-Cap
Companies: The equity securities of smaller
and mid-cap companies tend to be more
volatile and less liquid than the equity
securities of large companies. As smaller
companies may experience more market price
volatility than equity securities of larger
companies, the Net Asset Value of any Funds
which invest in such companies may reflect
this  volatility. Smaller companies, as
compared with larger companies, may have a
shorter history of operations, may not have as
great an ability to raise additional capital, may
have a less diversified\product line making
them susceptible to market pressure and may
have a smaller public market for their shares.

Investment in such companies may involve
relatively higher investment costs and
accordingly investment in a Fund which
invests in smaller and mid-cap companies
should be viewed as a long-term investment.
Such a Fund may however dispose of an
investment made by it within a relatively short
period of time, for example, to meet requests
for redemption of shares.

Corporate Bonds: A corporate bond focused
Fund may invest in corporate bonds from
companies with a range of credit worthiness. A
default by the issuer of a bond may result in a
reduction in the value of that Fund.

Although a Fund will invest in bonds that invest
and trade in the secondary market, the
secondary market for corporate bonds can
often be illiquid and therefore it may be difficult
to achieve fair value on purchase and sale
transactions.

Cash interest rates vary over time. The price of
bonds will generally be affected by changing
interest rates and credit spread.
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MEHSIIOLLMECH  TMPOLEHTHble  CTaBkM U
KpeauTHble cnpeasbi.

O6ecneyvyeHHbIe obnurauuu: B cnyyae ecnu
doHAa MHBECTUpPYyeT cpeacTea B
obecneyeHHble obnvraumu, Takue
obecrneyeHHble obnurauum UMeT BbICOKOE
KpeauTHoe KayecTBO, OAHAKO HET HMKaKoW
rapaHTMM TOro, YTO TakMe TMOKpbITbie
obnurauun Oyayt CcBODOOAHbI oT
HeWucrnosrHeHns 006a3aTenNbCTB KOHTPareHTOM.

B 06blYHbIX YyCrnoBMsIX Ha LeHy obnurauuii
BMUSIOT MEHSIOLUMECS MPOLEHTHbIE CTaBKU U
KpeauTHble cripeab.

FlocypnapcTBeHHble obnuraumu: HecmoTtps
Ha TO, 4YTO0 POHA, OPMEHTUMPOBAHHbLIA Ha
BIIOXEHMS1 B TOCYyOQaPCTBEHHblE oObGnuraumm,
WHBECTMPYET CpeaAcTBa B roCygapCTBEHHbIE
obnuraumn, obpawarowmecs Ha BTOPUYHOM
pblHKE, BTOPWYHLIA PbIHOK rOCYAapCTBEHHbIX
obnuraunn unm rocyaapCTBEHHbIX
WMHOEKCMPYEMbIX obnuraumn, npuBA3aHHbIX K
WMHNSAUMM, MOXET CTaTb HENUKBUOHLIM, W,
cnepoBaTenbHO, HE UCKITKYEHO, YTO NONYYUTL
cnpaBednuMByld CTOMMOCTb B pesynbTaTe
COENOK  Kynnu-npogaxu  MoOxeT  OblTb
3aTpPyOHUTENBHO.

B 0ObluHbLIX yCrOBUSIX Ha UEHy obnurauun
BIUSIIOT MEHSIIOLLIMECS NMPOLIEHTHbIE CTaBKMU.

B nepuoagbl HWM3KkOM  WHNAUMM  pocT
cTonmocTh akuun ®oHaa, OPUEHTUPOBAHHOIO
Ha BMNOXEHUS B rocyaapCTBEHHbIE obnuraumm,
MOXeT OblTb HE3HAYNTENbHbIM.

LleHHble OGymarM CTPYKTYpPUPOBaHHOro
¢puHaHCUPOBAHUA U UHbIE LieHHble Bymaru:
®oHA MOXKET ObITb NPSIMO UM KOCBEHHO HECTU
PUCKN  BIIOXEHUA B  CTPYKTYPUPOBAHHbIE
LUeHHble BymMaru Unm MHble akTUBbI, BNOXEHUS
B KOTOpbIE COMPSKEHbl C CYLLECTBEHHbIM
hb1HaHCOBbLIMY puckamu, BKITHOYaAS
npobnemHble JONrM 1M obecneyvyeHHble A0
HWU3KOro KayecTBa, LEHHblE oymarn,
obecneyeHHble akTMBaMu, U LEeHHble Bymaru
npuBsi3aHHblE K  KPEeOUTHOMY  PEWNTUHrY
amuTeHTa. Takme LeHHble Bymarn MoryT HecTu
pUCK NMKBMOHOCTM Gonee BbICOKUA MO
CPaBHEHMIO C  TOCYAApPCTBEHHbIMW UMK
KoprnopaTuBHbIMK  obnuraumsamm. OCHOBHOM
puck doHaa 6yaeT cBsA3aH C KPEeOMTHbIM
puckom 3MUTEHTa LeHHoM Symaru
CTPYKTYPUPOBAHHOIO hMHAHCMPOBaHUS.

Puck koHueHTpauumu: B cnyvae ecnu
BasoBbin nHaekc nnu basosbii aktne ®oHaa
nmeet BbICOKYHO KOHLeHTpaumio B
onpegeneHHon oTpacnu, rpynne oTtpacneun

Covered Bonds: Where a Fund invests in
covered bonds, such covered bonds will be of
a high quality however, there is no guarantee
that such covered bonds will be free from
counterparty default.

The price of bonds will generally be affected by
changing interest rates and credit spread.

Government Bonds: Although a government
bond focused Fund will invest in government
bonds that invest and trade in the secondary
market, the secondary market for government
bonds or government issued inflation linked
bonds can become illiquid and therefore it may
be more difficult to achieve fair value on
purchase and sale transactions.

The price of bonds will generally be affected by
changing interest rates.

In periods of low inflation the positive growth of
a government bond focussed Fund may be
limited.

Structured Finance and Other Securities: A
Fund may be exposed directly or indirectly to
Structured Finance Securities and other
assets which involve substantial financial risk,
including distressed debt and low quality credit
securities, asset-backed securities and credit-
linked securities. These securities may entail a
higher liquidity risk than exposure to sovereign
or corporate bonds. The Fund’s primary credit
risk would be to the issuer of the Structured
Finance Security.

Concentration Risk: If the Reference Index
or Reference Asset of a Fund concentrates in
a particular industry, group of industries or
sector, that Fund may be adversely affected by
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WM CeKTope, [OOXOOHOCTb TaKUX LIEHHbIX
Oymar MOXeT oOTpuuatenbHO BNUATL Ha
cToumocTb aktmBoB PoHga, n PoHO MOXKeT
ObITb noaBepXXeH BbICOKOW LIeHOBOM
BONTaTUNBbHOCTN. Kpome TOro, ®doHp,
BITOXXEHMSI KOTOPOrO CKOHLIEHTPUPOBaHbI B
OAHOW OoTpacnu unu rpynne oTpacrnemn, MoxeT
OblTb Gonee 4yBCTBUTENbHLIM K JOObIM
OTAEeNbHbIM  COOBLITUSIM ~ 9KOHOMMWYECKOTO,
PbIHOYHOTO, NONMMUTUYECKOTO unm
HOPMAaTMBHOrO XapakTtepa, BMMSIOWMUM Ha
TaKyro OTpacsb UInu rpynny oTpacnen.

Puck duHaHcoBoro pblyara: PoHOOBbIE
aKkTuBbl, BasoBbin nHAEKC nnu basoBbin akTnB
W AepuBaTMBHbIE METOAbI, UCNONb3yeMble A4S
npuBA3KW akTMBoB ¢GoHOa wn basosbiv
WHAOEKC/aKTuB, MoryT npvBOaUTL K
BO3HWKHOBEHWIO (PMHAHCOBOro pblyara (Mnm
NOSIBIIEHNIO 3aMMCTBOBaHUN), KOTOpPblE MOryT
noTeHUWansHoO yBeNMYNTL NOTEPU Y NPUBECTU
K yOblTKam Gonee BbICOKMM MO CPaBHEHUIO C
CYMMOW 33@€MHbIX WM WHBECTUPOBAHHbIX
cpeacTs.

JlnueH3Mn Ha wucnonb3oBaHUe UWHAOEKCca:
MHBecTopam cnegyeT  nNoHWMaTb, 4TO
BO3MOXXHbI Cly4au, Koraa, CornacHo yCnoBusiM
NULEH3NOHHOIO cornalleHus Ha
ncrnonb3oBaHne uHOekca mexay KomnaHuen
unn  IHBECTULUMOHHBIM ~ MEHEKEPOM U
lMocTaBwMKOM  MHOEKca  (CBA3aHHOrO C
BbazoBbiM wuHAekcom), [locTaBlMK MHOEKca
orpaHuyun nmbo MOMHOCTLIO UCKIOYUIT CBOKO
OTBETCTBEHHOCTb MO TaKOMy JIMLEH3NOHHOMY
cornallieHulo Ha ucnonb3oBaHWe WHAekca. B
Takom cnydae, Hanpumep, ecnu locTaBLuuK
MHaekca HenpaBuIbHO paccunTbiBaeT
CTOMMOCTb UNN ypoBeHb Ba3oBoro uHAekca,
doHA w/vnn AKUMOHEpPLI HE WMEKT npaea
perpecca B OTHOLUEHWM COOTBETCTBYHOLLENO
MocTaBlwMKa WMHAOEKCA, B pesynbTate 4ero
AKLMOHepbl COOTBETCTBYHOLLErO hoHaa MoryT
NMOHECTM YObITKM.

Puck pacueta nHgekca: CtommocTb ba3oBbix
WHOEKCOB paccyuMTbiBaeTcsa U nybnukyeTcs
cooTBeTCTBYHOLWMM [loCTaBLIMKOM MHAOEKCa
nmbo ero YNONHOMOYEHHbIMU
npeacTaBUTENSAMU Ha PerynspHoOn OCHOBE, U
onybnvkoBaHHas CTOMMOCTb MOXeT ObiTb
HEOTLEMITIEMON 4acTblo pacyeTa CTOMMOCTM
CBOMOB U, CriefoBaTeNbHO, CTOMMOCTU YNCTbIX
aktmeoB PoHaa. B cBA3NM ¢ 3TMM MHBECTOPSI
NoABEPXKEHbI puCKy, CBSA3@aHHOMY c
HENpPaBWUibHbIM UMW HETOYHLIM  PACYETOM
ypoBHen basoBbix nHgekcos. B cnyyvae, ecnm
nocne nepeoHayanbHoOW NybnvkaumMm ypoBHS
MHAeKca 3a nbon AeHb 1 nocre nydnukaumm
CTOMMOCTM YMCTbIX aKTMBOB Ha TakoW [OeHb
ypoBeHb ba3oBoro nHaekca nepecMoTpeH, TO

the performance of those securities and may
be subject to price volatility. In addition, a Fund
that concentrates in a single industry or group
of industries may be more susceptible to any
single economic, market, political or regulatory
occurrence affecting that industry or group of
industries.

Leverage Risk: The Fund Assets, Reference
Index or Reference Asset and the derivative
techniques used to link the two may comprise
elements of leverage (or borrowings) which
may potentially magnify losses and may result
in losses greater than the amount borrowed or
invested.

Index Licences: Investors should note that
there may be instances where, under the
terms of an index licence agreement between
the Company or the Investment Manager
and an Index Provider (relating to a Reference
Index), the Index Provider has limited or
excluded its liability under such index licence
agreement. In such circumstances, and for
example where an Index  Provider
miscalculates the value or level of a Reference
Index, the Fund and/or Shareholders may
have no recourse against the relevant Index
Provider and as a result Shareholders in
the relevant Fund may incur a loss.

Index calculation risk: the values of
Reference Indices are calculated and
published on a regular basis by the respective
Index Provider or their delegates, and the
published values can form an integral part of
the value of the swap agreement and
consequently of the Net Asset Value of the
Fund. Investors are therefore subject to the
risk that the levels of the Reference Indices are
calculated incorrectly or inaccurately. In
situations where, subsequent to the initial
publication of the levels for any day and
subsequent to the release of the Net Asset
Value for that day, the levels of the Reference
Indices are revised, the Net Asset Value of the
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CtonmMocTb YMCTbIX akTMBoB PoHOa Ha Takon
AeHb He OyaeT CKOppeKkTMpoBaHa C LEerbio
OTpaXeHus  HOBbIX  YypoBHeW  bBa3oBbIx
VHOEKCOB.

Puck kopotkux npopgax: HecmoTps Ha TO,
yto [lonoxeHus  3anpeLlarT  KOpPOTKUE
npogaxu manyecknx LeHHbix bymar, UCITS-
doHabI nMerT npaeo co3aaBaTb
CUHTETMYECKME KopoTKue nosvummn c
MCMonb30BaHMEM NPON3BOAHBLIX (PUHAHCOBBIX
MHCTpYMeHTOoB. KopoTkas npodaxa o3Havaet
nobyo npogaxy LeHHon Bymaru, koTopasa He
NPUHagNEeXnT npogasuy Ha MOMEHT
3aKIYeHns cOenku Kynnu-npogaxm,
BKMNtoYas Takyt Mpogaxy, Mpyv KOTOpOW Ha
MOMEHT 3aKMOYeHU COENKN KYMN-Npoaaxu
npogasel, 3aMmcTBOBan WK cornacuncs
3aMMCTBOBATb LIEHHYIO Bymary ansi noctaBku
npu pacdyete. [lNpogaeBel nponaeT LEHHble
Oymary, 3aMMCTBOBaHHblE WKW TOTOBbIE K
3aMMCTBOBaHWUIO, NPeaBUAS CHWKEHUE LEeHbI
Ha COOTBETCTBYIOLLYI LEHHylo Gymary.
Boiroga npogaBua B cnydae  CHWXEHUS
CTOMMOCTM LEHHOW ©Oymarum cocTaBnsieT
pasHULy Mexay LEeHOW, MO KOTOpPOW LeHHas
Oymara npogaeTcsi, U CTOMMOCTLIO NoraLleHunst
3aMMCTBOBAHHOW LiEeHHOW Oymaru ¢ uenbto ee
BO3BpaTa MUy, Y KOTOporo oHa Obina
3ammMmcTBoBaHa. CuHTETMYeckada KopoTkas
no3nuunsa nossonseTt poHay AOCTUYb TOro Xe
9KOHOMUYECKOro pesynbtata 6e3 KopoTKoWn
nNpoAaxu PU3NYECKMX LIEHHbIX Bymar.

CuHTEeTHYeckas KopoTKas npogaxa
BbINOJSTHAETCHA C UCMOMb30BaHUEM Pa3SIUYHbIX
NPOU3BOAHbBIX (PUHAHCOBbLIX WHCTPYMEHTOB,
BKIMtOYas KOHTPaKTbl Ha pasHuLy, hbroyepchbl 1
onumoHbl. NogpobHee 0 puckax, CBSA3aHHbIX C
ToproBnen KaXkabIM M3  NPOU3BOAHbLIX
PMHAHCOBLIX MHCTPYMEHTOB, CM. B pasgene
«Puck geprBaTtnBoBY.

lMonoxeHue 0 KOpomMKuUXx rpodaxkax

CornacHo T[lonoxenmto EC 0 KOpPOTKMX
npogaxax Ne 236/2012 («SSRy),
MHOPMALMSA O YNCTLIX KOPOTKMX NO3NLUAX MO
aKkumMsiM, 4ONYLLIEHHbIX K TOProBsie Ha TOProBow
nnowagke B EC (kpome cnydyaeB, ecru
rmaBHas TOproeas mMnowagka Mo Takomy
WHCTPYMEHTY pacnosiokeHa 3a npegenamm
EC), nubo rocygapCTBEHHbIM  OOMNTOBbLIM
obnuraumam, BbiNywWweHHbIM [ocygapcTBOM-
yyactHmkom, wunun EC, pgomkHa  ObiTb
npenocTaBneHa COOTBETCTBYHOLLEN
KOMMNETEHTHOW OpraHM3auuu, Kak ykasaHo B
SSR 7] MOSTHOMOYHOM MNonoxeHun,
yTBEPXOAEHHOM EBponenckon Komwuccrmen B
aononHeHnn k SSR. CornacHo SSR, kopoTkas
nosnumnsa mMoxeT ObiTb cosgaHa nmbo nytem

Fund for that day will not be amended to reflect
the new levels of the Reference Indices.

Short Selling Risk: Although the Regulations
prohibit the short selling of physical securities,
UCITS are permitted to create synthetic short
positions through the use of FDIs. A short sale
means any sale of a security which the seller
does not own at the time of entering into the
agreement to sell including such a sale where
at the time of entering into the agreement to
sell the seller has borrowed or agreed to
borrow the security for delivery at settlement.
The seller sells the borrowed or agreed to be
borrowed securities in anticipation of a decline
in price of the relevant security. The benefit to
the seller where the value of the security
declines is the difference between the price at
which the security is sold and the cost of
repurchasing the borrowed security in order to
return it to the person from whom it was
borrowed. A synthetic short position allows a
fund to achieve a similar economic outcome
without short selling the physical securities.

Synthetic short selling may be achieved
through the use of a variety of FDIs including
contracts for differences, futures and options.
Please refer to the section ‘Derivative Risk’ for
further details in relation to the risks attached
to trading each of these FDls.

Short Selling Regulations

Pursuant to the EU Short Selling Regulation
236/2012 (the “SSR”), information on net short
positions, in shares admitted to trading on a
trading venue in the EU (except where the
principal trading venue of that instrument is
outside the EU) or sovereign debt issued by a
Member State or the EU, is required to be
notified to the relevant competent authority as
prescribed in the SSR and the delegated
regulations adopted by the European
Commission to supplement the SSR. In brief,
under the SSR, a short position may be
generated either by the short selling of
physical shares or sovereign debt or by
entering into a transaction relating to a
financial instrument, other than shares or
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KOPOTKOM Mnpodaun (U3MYHECKMX akUMA Wnu
rocyf4apCTBEHHbIX A4ONroBbIX 0bnuraummn nubo
nyTeM 3aKM4YeHus COEeNKkW, CBA3AaHHOM C
(UHAHCOBBLIM MHCTPYMEHTOM, KPOME aKuui
WIN TOCYAapPCTBEHHLIX OOSTOBbIX 06nuMraumi,
B Cny4vae, ecnu npecrieqyetcsa  Uenb
npenoctaBuTb (PMHAHCOBOE MPEMMYLLECTBO
nuuy, 3akniovarowemMy caenky, B criyydae
CHWXEHUS LeHbl nnm CTOMMOCTH
COOTBETCTBYIOLLEN akumm nnn
rocygapCTBEHHOro [OOSITOBOr0 MHCTPYMEHTA.
TepMuH «dMHaAHCOBbIN WHCTPYMEHT»
oripegeneH co ccblfikon Ha [lpunoxexHue |
pasgen C [OupekTuBbl 0 pbiHKax OMHAHCOBbLIX
MHCTpyMeHTOB  («MiFID») 1  Bkmoyaer
obpauatowmecs LleHHble Gymarm,
WHCTPYMEHTbl  OEHEXHOro  pblHKa, nau
WHBECTULMOHHBLIX  (POHAOB  KOJNEKTMBHOIO
WHBECTMPOBAHUA M  LUMPOKUA  OManasoH
NPOn3BOAHbIX WHCTPYMEHTOB, CBSI3aHHbLIX C
pasHbIMU ©a3oBbIMU akTnBamu.
CnepoBaTernbHO, TpeboBaHus no
yBeAOMIIEHMIO SSR pacnpocTpaHsalTca Ha
UMCTblIE KOPOTKME MO3MLMKM, CO3A4aHHble C
MCNonb30BaHMEM MPOU3BOAHbIX (PUHAHCOBLIX
WHCTPYMEHTOB, Taknx Kak OMMLIMOHBI,
dbrovepchl, WHOEKCHbIE WHCTPYMEHTHbI,
KOHTPaKTbl Ha pasHWUy W CTaBKM Ha
M3MEHEHME crpeda, CBA3aHHble C aKUMsIMU
unm rocyaapCTBeHHbIMMN JONroBbIMU
obnvraumamu.

NonoxeHne SSR 1 nonHomouHoe [NonoxeHue
onpegensioT CpOKM yBEAOMIEHMS
COOTBETCTBYIOLLEN KOMMETEHTHOWN
opraHmsaumm 0 YUCTbIX KOPOTKUX NO3ULNAX U
noporn, npu KOTOpPbIX BCTyrnaeT B Cuny
TpeboBaHne 00 yBegomneHuu. [loporn, B
cnyyae akuun, onpegerieHbl € y4eToM
pasmepa KOpPOTKOM MO3ULUN OTHOCUTENbHO

BbIMYLLUEHHOTO  aKUMOHEpHOro  KanmuTana
SMUTEHTa W, B Crny4Yae rocygapCTBEHHOro
gonra, - C yyetom obwen CymMmbl

HenoralleHHOoro BbINYLLEHHOro
rocyapCTBEHHOIO A0NTOBOro 0bs3aTenscTea.
B 3aBucumocTM OT pasmepa KOPOTKOM
nosvuun,  yBeAOMMEHWe  MOXeT  ObiTb
3aKpbITbIM ans COOTBETCTBYHOLLEN
KOMMNETEHTHOM opraHusauuu nnoéo
ny6rnuyHbIM, B Cnyvyae 4ero npeacrapBrieHHas
MHOPMAaLMSA O YNUCTbIX KOPOTKUX MO3ULIMSAX
OyneT 4oCTynHa LWMPOKOWM 06LLIECTBEHHOCTM.

B uenax cobniogeHuna [MonoxeHunsa SSR, B
cny4vae, ecnu PoHO Oenaet cUHTETUYECKue
KOpOTKME npoaaxmu akuunmn unm
rocydapCTBEHHbLIX  AOMrOBbIX  obnuraumi,
KomnaHua pomkHa ObiTb ocBegomneHa o0
obsa3arenbcTBax NO  YBEOOMMEHUO U
pPacKpbITUIO MHopmaumm COrnacHo
MonoxeHuo SSR. HecobntogeHne

sovereign debt, where the effect is to confer a
financial advantage on the person entering in
to the transaction in the event of a decrease in
the price or value of the relevant share or
sovereign debt instrument. The term ffinancial
instrument’ is defined by reference to Annex |,
section C of the Markets in Financial
Instruments Directive (MiFID) and includes
transferable  securities, money  market
instruments, units in collective investment
schemes and a broad range of derivatives
referencing various underlying investments.
Accordingly, the SSR notification requirements
cover net short positions created by the use of
FDIs such as options, futures, index-related
instruments, contracts for differences and
spread bets relating to shares or sovereign
debt.

The SSR and the delegated regulations set out
the deadlines by which notifications of net
short positions must be made to the relevant
competent authority and the thresholds at
which a natification requirement is triggered.
The thresholds, in the case of shares, are set
by reference to the value of the short position
relative to the issued share capital of the issuer
and, in the case of sovereign debt, by
reference to the total amount of outstanding
issued sovereign debt. Depending on the
value of the short position, notifications may
constitute private notifications to the relevant
competent authority or public disclosure where
information on net short positions notified will
be available to the public.

In order to comply with the SSR, where a Fund
is engaging in synthetic shorting of shares or
sovereign debt, the Company must be aware
of the notification and disclosure obligations
under the SSR. Failure to adhere to the
notification and disclosure requirements under
the SSR could resultin losses to the Company.
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TpeboBaHM NO yBEOOMIEHMNIO N PACKPbLITUIO
nHdopmaumm cornacHo [lonoxeHuto SSR
MOXET MPUBECTM K yObITkam Ana KomnaHuu.

CobnogeHve MNonoxeHuns SSR "
NOSTHOMOYHOrO MoNoXKeHNa MOXeT O3HayaTb
CyLLeCTBEHHOEe yBenmyeHue
agMUHUCTpaTUBHOro GpemeHn KomnaHuu B
OTHOLUEHWUN ®doHaoB, NOOYUNHSOLLMXCA
Monoxenuto SSR, npegycmartpusatoemy
HeunsbexHble HebraronpuaTHble (PUHAHCOBbLIE
nocneacTau4.

Ucnonb3oBaHue
MHCTPYMEHTOB:

nNpPou3BOAHbLIX

Obuwue nonoxeHus: HecmoTpa Ha TO, 4TO
pasymMHOE  MCMOJSIb30BaHUE  MPOU3BOAHbLIX
MHCTPYMEHTOB MOXeT MpPUHECTU Bbiroay,
MCMNOSb30oBaHWe NPOU3BOOHbLIX MHCTPYMEHTOB
Takke COMpPsHKEHO C puckamu, KoTopble B
HEKOTOPbIX Cry4Yasax MOryT npeBbIaTbh PUCKH,
CBSAA3aHHble C WHBECTUPOBAHMEM CpPeAcCTB
HanpsiMylo B COCTaBHble anemMeHTbl bazoBoro
nHaekca unu BasoBoro aKkTuBea.
Mcnonb3oBaHne FDI moxeT OblTb Takxe
CBSA3aHO C TpaH3aKUMOHHbIMY 3aTpaTamMu.

KoHmporb u MOHUMOPUHE: FDI
npencraBnsaioT cobon
y3KocneumnanmanpoBaHHble WHCTPYMEHTbI,
Tpebytowme NCNonb3oBaHUs

WHBECTULMOHHBIX METOOB 1 aHann3a puckos,
OTNNYHBIX OT Tex, KOTopble CBA3aHbl C
SMWCCUOHHBIMU  LIEHHbIMK ~ BymMaramn  u
UEHHbIMKM Bymaramum C  (PUKCMPOBaAHHBIM
poxogom. Wcnonb3oBaHve aOepuBaTMBHBIX
METOLOB OCHOBAHO Ha MOHUMAaHWUN HE TONbKO
cooTBeTcTBYlOLWero basosoro wnHaekca wnu
baszoBoro aktMBa, HO W CyTM CaMOro
Npou3BOOHOIO0 MHCTpyMeHTa. B wvacTtHocTw,
KOMMIIEKCHOCTb MPOU3BOAHBIX WHCTPYMEHTOB
npegnonaraet Hanuuyve Haanexatiero
KOHTPONS W MOHWUTOPWHIa COBEpPLUAEMbIX
CAENOoK, YMEHUE OLIEHNBATb PUCKU, CBA3AHHbIE
C npou3BOAHbIM WHCTPYMEHTOM, U YMEHMe
KOPPEKTHO  MporHosvpoBaTb  KonebaHus
OTHOCUTENBHOW LEHbI, MPOLIEHTHON CTaBKM
unn obmMeHHOro Kypca.

Puck nukeudHocmu: Puck nMKBUOHOCTU
BO3HMKAEeT B Criyyae, eCcnu onpenerneHHbINn
WHCTPYMEHT TPYOQHO MpoAaTb Mnu Kynutb. B
cnydvae, ecnv gepvBaTUBHas cgenka ocobo
KpYrnHasi UM ecnvu COOTBETCTBYIOLMUIA PbIHOK
HEeNUKBUOEH, YTO XapaKTepHO Ans MHOMMX
OEPVBATMBHbBIX COENOK, 3aKrio4YyaemblXx Ha
HeperynmpyeMoM pblHKE, He UCKIOYEHO, YTO
OTKPbITb UMM NUKBUOUPOBATbL MO3ULMIO MO
GnaronpuaTHOM LeHe, NMnbo BoobLLe NO Kakon-
nnbo ueHe Gyaet HEBO3MOXHO.

Compliance with the SSR and the delegated
regulations may represent a significant
increase in the administrative burden on the
Company in respect of Funds impacted by the
SSR with inevitable adverse cost implications.

Use of Derivatives:

General: While the prudent use of such
derivatives can be beneficial, derivatives also
involve risks which, in certain cases, can be
greater than the risks presented by investing
directly in the constituents of the Reference
Index or Reference Asset. There may be
transaction costs associated with the use of
derivatives.

Control and Monitoring: Derivative products
are highly specialised instruments that require
investment techniques and risk analysis
different from those associated with equity and
fixed income securities. The use of derivative
techniques requires an understanding not only
of the relevant Reference Index or Reference
Asset but also of the derivative itself. In
particular, the use and complexity of
derivatives require the maintenance of
adequate controls to monitor the transactions
entered into, the ability to assess the risk that
a derivative adds to a Fund and the ability to
forecast the relative price, interest rate or
currency rate movements correctly.

Liquidity Risk: Liquidity risk exists when a
particular instrument is difficult to purchase or
sell. If a derivative transaction is particularly
large or if the relevant market is illiquid as is
the case with many privately negotiated
derivatives, it may not be possible to initiate a
transaction or liquidate a position at an
advantageous price, or at all.
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KpedummHbili puck U puCK KOHMpazeHma:
KomnaHust ot umeHn doHaa mmeeT npasBo
coBepwaTb COENKM Ha Heperynupyembix
pblHKax, U B 9TOM cnydae PoHA HECET PUCKU
KpeanToCnoCcoBHOCTU CBOMX KOHTPareHToB,
KOTOPbIM pa3smeLyaeTcs Mapxa unm
obecneyeHUn WUCMNONHEHUA COENoK W uX
CMOCOOHOCTU  BbLIMOSHATL  YCIOBUSI  TaKUX
KOHTpakToB. Hanpumep, KomnaHusa oT umeHun
doHOa wMeeT npaBO 3aK4yaTb CAENKU
PEMO (B uensax adeKkTMBHOrO ynpaereHus
noptdenem), dopBapaHble KOHTpPaKThI,
COENKn C onuuoHamMu M CBOMaMWU UNU WUHbIE
OEepVBaTMBHbBIE COESNKW, Kakaas M3 KOTOpbIX
noasepraet ®OHA PUCKY, CBA3AHHOMY C TEM,
YTO KOHTpPareHT MOXET HE MCMONHUTb CBOMX
06s3aTenLCTB no COOTBETCTBYHOLLEMY
KOHTpakTy. B cnyvae ©OaHkpoTCcTBa UK
¢mHaHcoBOM HEeCOCTOATESIbHOCTU
KOHTpareHTa PoHO MOXET UCNbITaTb 3aAEPXKKY
C NuKBMOAUMEN MO3ULUMW U TMOHECTU
3HauUTEnNbHbIE MOTEPU, BKIHOYAs CHWXKEHUE
CTOMMOCTM CBOWX WHBECTULUUMN B TedeHue
nepvopa, korga KomnaHus npuHUMaeT Mepbl
no NpUHYAUTENBHOW peanu3auun CBoMx npas
N He MOXEeT nonydntb ntobble goxodpl no
CBOMM MWHBECTUUMAM B TeYeHMe TaKoro
nepvoda, a Takke HeceT obsizatenbcTBa No
KOMUCCUAM W pacxodam, CBS3aHHbIM C
NPUHYOMTENBHON peanu3aunen cBomx npas.
Kpome ToOro, cyuiectsyet BepOSITHOCTb TOrO,
YTO BblLLIEYKA3aHHbIE CAENKU U AepPUBATUBHbIE
KOHTPaKTbl  MOryT  OblTb  pPacTOPrHyThHI,
Hanpumep, B CBSI3W C  OaHKPOTCTBOM,
nocrieqylowen  HeNnpPaBOMEPHOCTBID UMK
M3MEHEHMEM 3aKOHOAATENbCTBA O Hanorax
unun OyxranTtepckom y4yeTe B OTHOLLEHMM TaKnx
COEenoK Ha MOMEHT MX 3aknkoudeHusi. B Ttakumx
cny4asx MHBECTOPbl HE CMOryT BO3MECTUTb
nobble NoHeceHHble YObITKN. [epuBaTUBHbIE
KOHTPaKTbl, TakMe KaK CBOM-KOHTPaKThbl,
3akntoyeHHble KomnaHven ot umeHn doHaa
no pekoMeHaauunm MHBECTULMOHHOIO
MeHeKepa, COMpsbKeHbl C  KPeAWUTHbIMU
puckamm, KOTopble MOTyT NPUBECTU K NoTepe
Bcex uHBecTuumn PoHga, nockornbky PoHg
MOoXeT HecTu NOJHbIN puck
KpeauTocnocobHOCTM OOHOro 0AO0OpeHHOoro
KOHTpareHTa, B Criyyae, €Cnu TakoW pPUCK
OyaeTt obecneyveH NoKpbITUEM.

lNpasoeoli  puck: KomnaHna  obGsiaHa
cobnogaTtb perynsitTueHble HOPMbI n
M3MEHEeHUs1 B 3aKOHOAATeNbCTBE, BMSOLLME
Ha Hee, Axkuum wvnn VIHBECTULUMOHHbIE
OrpaHuyeHnsl, 4To MOXeT noTtpeboBaTb
BHECEHUS W3MEHEHUA B WHBECTULMOHHYHO
NOSIUTUKY n MHBECTULMOHHbIE uenm,
onpegeneHHble ®oHgom. AkTMBbI PoHAa,
basoBble akTMBbl U AepyBaTMBHbIE METOAbI,

Credit Risk and Counterparty Risk: The
Company on behalf of a Fund may enter into
transactions in over-the-counter markets,
which will expose the Fund to the credit of its
counterparties with whom they transact or
place margin or collateral in respect of such
transactions and their ability to satisfy the
terms of such contracts. For example, the
Company on behalf of the Fund may enter into
repurchase agreements (for efficient portfolio
management purposes), forward contracts,
options and swap arrangements or other
derivative techniques, each of which exposes
the Fund to the risk that the counterparty may
default on its obligations to perform under the
relevant contract. In the event of the
bankruptcy or insolvency of a counterparty, the
Fund could experience delays in liquidating
the position and significant losses, including
declines in the value of its investment during
the period in which the Company seeks to
enforce its rights, inability to realise any gains
on its investment during such period and fees
and expenses incurred in enforcing its rights.
There is also a possibility that the above
agreements and derivative techniques are
terminated due, for instance, to bankruptcy,
supervening illegality or change in the tax or
accounting laws relative to those at the time
the agreement was originated. In such
circumstances, investors may be unable to
recover any losses incurred. Derivative
contracts such as swaps entered into by the
Company on behalf of a Fund on the advice of
the Investment Manager involve credit risk that
could result in a loss of the Fund’s entire
investment as the Fund may be fully exposed
to the credit worthiness of a single Approved
Counterparty where such an exposure will be
collateralised.

Legal Risk: The Company must comply with
regulatory constraints or changes in the laws
affecting it, the Shares, or the Investment
Restrictions, which might require a change in
the investment policy and objectives followed
by a Fund. The Fund Assets, the Underlying
and the derivative techniques used to link the
two may also be subject to changes in law or
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ncnonb3yemMble Ans CBSA3WM ANHAMUKN akTUBOB
doHaa n basoBoro aktTmea, Takke MOryT ObiTb
noaBep)XeHbl  BMUSIHUIO CO  WU3MEHEHWUI
3akoHoaaTenbCcTBa n/vnu JencTBnsM
perynatopa, CrnocoOHbIX MOBMUATL Ha WX
CTOMMOCTb.

Pucku pacyemos: HekoTopble PpbIHKKA, Ha
KOTOpPbIX doHa MoXeT coBepLUaTb
AepUBaTUBHbIE CAETKN, ABNAOTCS
BHEOUPXXEBLIMU UM MEXAUININEPCKUMU, MOTYT
ObITb HEeNVKBMAHBIMM n nHorga
XapakTepuayrTcs 6one LMpokMMmu cnpegamm
Mo CpPaBHEHUIO C OMPXKEBBbIMW AEPUBATUBHBIMU
pbIHKaMK. Y4YaCTHUKM TakKMX PbIHKOB OObIYHO
He MoMnyyalT KPeAWTHbIX PENTUHIOB M He
noanexat perynaTopHOMy Haasopy,
npucyLemy ans ompxesbIX PbIHKOB. B cBA3M ¢
atum  ®doHa npuHuMMaeT Ha cebs  puck,
CBSI3aHHbI C TEM, YTO KOHTPAreHT He 3akpoeT
CAENKy B COOTBETCTBUU C €€ YCINOBUSIMU 13-3a
npobnemMm C KpPeauTOCMOCOOHOCTBIO — UIK
NUKBUAHOCTbLIO. 3aepXKKM B pacyeTax Takke
MOTYT ObITb Bbl3BaHbl COPaMy OTHOCUTESNBHO
yCIrioBUN KOHTpakTa (6yaob TO
[0OPOCOBECTHLIMU WM HET), MOCKOSbKY Ha
TakKMX  pblHKAX  MOryT  OTCYTCTBOBaTb
YyCTaHOBIIEHHbIE MpaBuna u npoueaypbl
ObICTPOro yperynupoBaHus CriopoB  MeXay
yyacTHMKamu, npucyLwmmMmm BupKeBbIM
pblHKaMm. [laHHble pakTopbl MOryT HaHecTu
yuwep6 doHay BcneactemMe HebnaronpusiTHbIX
N3MEHEHWI Ha pbIHKE, HECMOTPSI Ha TO ObiNn
nM peanu3oBaHbl 3aMeLlalwline UMM KHble
CAErKN.

KoHmpakmbl Ha pasHuyy: KOHTpakTbl Ha
pasHMUy MOryT Takke BKMo4yaTb B cebs
dbrOYEPCHBIE M ONUUOHHBIE KOHTPaKTbI. Cloaa
OTHOCSITCS OMNUMOHBI U dblovepchbl Ha nobon
WMHOEKC, a TaKkke BastoTHble M MPOLEHTHbIX
ceonbl. OpHako, B OTAMYME OT NPOYMX
(bHOYEPCOB M OMNUMOHOB, Takue KOHTPaKTbl
ABMATCSH NCKMIOYNTENBHO
OecnocTaBoO4YHbIMU. VHBecTnpoBaHue B
KOHTPaKTbl Ha pa3HuLLy HECET Te Xe PUCKK, YTO
1 MHBECTUPOBaAHME BO (hpbHOYEPC UMK OMLMOH.
Coenkun no KOHTpakTam Ha pasHuuly MoryT
ObITb CBsI3aHbl YCIOBHbIMW 00A3aTeNnLCTBaMu,
N WMHBECTOPY cnefyeT 3HaTb O (PMHAHCOBLIX
NocneacTBUSAX, ONMUCAHHBIX HUXeE.

Clenku ¢ ycnosHbiMu 0bsi3amesibcmeamu:
Coenkn ¢ ycrnoBHbIMM 006s13aTENLCTBAMM,
KoTopble ABMAOTCA Map>XUHasnbHbIMK,
npegnonaratT  ocyuwiecteneHme  OoHOOM
cepuvm nnaTexen B cHET onnatbl LIEeHbI MOKYMNKK
BMECTO pa30BOW onnaTtbl BCeN LieHbl MOKYMKU.
B cny4yae, ecnn ®oHA TopryeT bblodepcamu,
KOHTpakTaMM Ha pasHuuy nuMbo npoaaet
onuuoHbl, POHA MOXET MOHECTU YObITKM MO

regulations and/or regulatory action which may
affect their value.

Settlement Risk: Some of the markets in which
a Fund may effect derivative transactions are
“over-the-counter” or “interdealer” markets,
which may be illiquid and are sometimes
subject to larger spreads than exchange-
traded derivative transactions. The
participants in such markets are typically not
subject to credit evaluation and regulatory
oversight, which would be the case with
members of “exchange-based” markets. This
exposes the Fund to the risk that a
counterparty will not settle a transaction in
accordance with its terms and conditions
because of a credit or liquidity problem with the
counterparty. Delays in settlement may also
result from disputes over the terms of the
contract (whether or not bona fide) since such
markets may lack the established rules and
procedures for swift settlement of disputes
among market participants found in
"exchange-based” markets. These factors
may cause a Fund to suffer a loss due to
adverse market movements while
replacement transactions are executed or
otherwise.

Contracts for Differences: Futures and options
contracts can also be referred to, as well as
include, contracts for differences. These can
be options and futures on any index, as well as
currency and interest rate swaps. However,
unlike other futures and options, these
contracts can only be settled in cash.
Investing in a contract for differences carries
the same risks as investing in a future or
option. Transactions in contracts for
differences may also have a contingent liability
and an investor should be aware of the
implications of this as set out below.

Contingent Liability Transactions: Contingent
liability transactions which are margined
require the Fund to make a series of payments
against the purchase price, instead of paying
the whole purchase price immediately. If the
Fund trades in futures, contracts for
differences or sells options, the Fund may
sustain a total loss of the margin it deposits
with the broker to establish or maintain a
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Mapxe, KOTOpyl OH pasmeluaeT y Opokepa
ans  dopMMpPOBaHUA MM NoaAepKaHus
nosvumn. Ecnn  cuTyaumMa  Ha  pblHKE
passuBaeTcsd He B nomnbdy PoHpa, PoHay
MOTyT NPEOSIOXKUTL BHECTU CYLLECTBEHHYIO
OOMOSTHUTENBHYIO MapXy B KOPOTKME CPOKM
ans nogaepXanus nosvumn. B cniyyae, ecnu
doHA He genaeT 3TOro B yKasaHHbIN CPOK, ero
no3nuns MoXeT ObITb JNUKBUMAMPOBAHA C
yObITKOM, n doHa Ooypet HecTn
OTBETCTBEHHOCTb 3a BO3HMKHOBEHME nboro
geduvunta cpenctB. [axe ecnu cgenka He
SABMAETCA MapXMHANbHOW, OHA MO-NMpPeXHeMY
cBsizaHa 0043aTenbCTBOM  OCYLLECTBIEHUSA
AOMONHUTENbBHbLIX MnaTexen cBepx nOoN
CYMMbI,  YMIay4eHHOM nNpu  3aKm4YeHun
KOHTpakKTa. Coenkun c YCMOBHbIMU
06s3aTenbCTBaMu, KOTOpbIE HE COBEpPLUAOTCS
Ha  nNpu3HaBaeMon  Oupxe WM He
NoAYMHAIOTCA ee npasunaMm, MOoryT ObITb
ConpshKeHbl CO 3HAaYNTENbHO Bonee BbICOKMMU
puckamm ans MHBECTOPOB.

lpoyue pucku: Tpoyne puUCKKU, CBS3AHHbIE C
NCMonb30BaHNEM NMPOU3BOAHbIX
WHCTPYMEHTOB, BKIOYaloT pucK
NCNONb30BaHUSA PasfnyYHbIX METOAOB OLIEHKM
NPOU3BOAHbLIX MHCTPYMEHTOB, BblTEKAIOLLUIA U3
HanMuMa guanasoHa paspelueHHbIX MeTOA4OoB
OLIEeHKM " OTCYTCTBUSA TOYHON
KOppensunoHHOM B3aNMOCBSA3M mexay
NPOU3BOAHLIMW UHCTPYMEHTaMn 1 6a30BbIMU
LUeHHbIMKU Bymaramu, Kypcamum U UHOEKCaMW.
MHorve Npou3BoaHbIe WUHCTPYMEHTbI
(Hanpumep, BHebOupxeBble  OepuBaTUBHI)
ABNAOTCA  CMNOXHBIMW  MHCTPYMEHTaMU U
00bIYHO OLEHNBAIOTCA CYOBLEKTMBHO, MPU 3TOM
OLUEHKY  MOXeT  NpoM3BOOUTb  TONBKO
OrpaHWyeHHoe 4ucno NpodeccMoHanbHbIX
YYaACTHUKOB pPbIHKA, KOTOpble, Kak npaBuno,
BbICTYNalOT B Ka4yeCTBE KOHTpAreHToB Mo

caerke, nognexatien OLIeHKe.
Mcnonb3oBaHne HETOYHbIX METOAOB OLEHKM
MoXeT npuBecTu K TpeboBaHUsIM,
npeobsiBNsSieMbIM K KOHTpareHTam o
BHECEHUIO YBENMUYEHHbIX OEHEXHbIX
nnaTtexemn, NN CHWXeHUO ctoumocTy PoHaa.
CtoumocTb noobIX BHEOUPXKEBbIX
AepvBaTNBOB O3HavaeT CTOMMOCTb,
NOMYyYEHHYI0 oT KOHTpareHTa,

AoMyHMCTpaTopa WM MHOTO  nvua, U
NoaNeXuT eXeoHEBHOW nepeoueHke. Takue
OLIEHKW yTBEpXOalTcs v NoaTBep>KaatTCs
He pexe OfHOro pasa B Hedesnt CTOPOHOM,
HEe3aBMCUMOWN OT KOHTpareHTa, KOTOPon MoXeT
BbiCTynatb  WIHBECTUUMOHHBI ~ MeHeaxep,
AOMVHMCTpATOP WM NULO, NPUBIEYEHHOE
AoMuHucTpatopoM, U KoTopoe  6bifo
yTBEPXAEHO Ans Takux uenen KactogmaHom.
MponsBogHblE MHCTPYMEHTLI HE BCErga TOYHO
WM  Jaxe BbICOKO  KOPPENMPYT UMK

position. If the market moves against the
Fund, the Fund may be called upon to pay
substantial additional margin at short notice to
maintain the position. If the Fund fails to do so
within the time required, its position may be
liquidated at a loss and the Fund will be liable
for any resulting deficit. Even if a transaction
is not margined, it may still carry an obligation
to make further payments in certain
circumstances over and above any amount
paid when the contract was entered into.
Contingent liability transactions which are not
traded on or under the rules of a recognised or
designated investment exchange may expose
you to substantially greater risks.

Other Risks: Other risks in using derivatives
include the risk of differing valuations of
derivatives arising out of different permitted
valuation methods and the inability of
derivatives to correlate perfectly with
underlying securities, rates and indices. Many
derivatives, in particular OTC derivatives, are
complex and often valued subjectively and the
valuation can only be provided by a limited
number of market professionals which often
are acting as counterparties to the transaction
to be valued. Inaccurate valuations can result
in increased cash payment requirements to
counterparties or a loss of value to a Fund.
The value of any OTC derivatives shall be the
value obtained from the counterparty, the
Administrator or another party and shall be
valued daily. Such valuations will be approved
or verified at least weekly by a party
independent of the counterparty who may
either be the Investment Manager, the
Administrator or sourced by the Administrator
as appropriate and who has been approved for
such purpose by the Custodian. Derivatives do
not always perfectly or even highly correlate or
replicate the value of the securities, rates or
indices they are designed to replicate.
Consequently, a Fund's use of derivative
techniques may not always be an effective
means of, and sometimes could be
counterproductive to, following such Fund's
investment objective.
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COOTHOCATCHA CO CTOMMOCTbIO LiEHHbIX Gymar,
KypCOB WIM WHOEKCOB, QAN MOBTOPEHUs
OVWHAMMKN  KOTOPbIX OHM ObiNn  CO34aHbl.
CnepoBaTenbHO, ucnonb3oBaHne ®oHOOM
JepuBaTMBHbLIX METOAOB He Bcerga siBNsAeTcs
3eKTMBHBIM, a WHorga MoXeT ObiTb
KOHTPMPOAYKTUBHbBIM ans JOCTUXEHUs
MHBECTULUMOHHBIX Lienen ®oHpaa.

EPM Puck: KomnaHusa ot nuua doHaa MoxeT
NPUMEHATb  TEXHUKM U UHCTPYMEHTHI,
oTHocsiwmecss k Obpaljalowmmcs  LeHHbIM
Oymaram, HCTpymMeHTamM AEHEXHOro pblHKa
n/vnu gpyrum OUHaAHCOBbLIM MHCTPYMEHTaM B
KOTOpble OH WHBECTUPYeT [Ana  uenemn
3h(PeKTMBHOrO  ynpaBreHns  nopTdenem.
MHorve n3 pUCKOoB CBSA3aHHbIX c
MCMNONb30BaHMEM [OEepuUBaATUBOB, PaCKPbITbI
BbiLLE B pasgene «Wcnonb3oBaHne
aepuBatmeoB» M OyayT B paBHOW CTeneHu
OTHOCUTCA K  TexHuke  adhdekTnBHoro
ynpaeneHus noptdeneMm. B gononHeHne K
nogpasgeny «OO6uee», ocoboe OTHOLLEHWE
yaeneHo nopgpasgeny «KpeautHble pucku u
Puckn KOHTpareHTay, «Cpenku no
KpeauToBaHMIO LIEHHbIMM Bymarammn n coernku
PEMO». WNHBecTopam Takke [OOMKHO ObiTb
M3BECTHO, YTO BpPeMs OT BpemeHn, PoHa
MOXET 3aKIitodaTb C KOHTpareHTamMmn JoroBopa
PEMNO/obpatHoro PEMO u /unu c areHtamu
AOroBopa KpeauToBaHMs LeHHbIMK Bymaramu,

KOTopble ABMAIOTCS CBS3aHHbLIMU c
KactognaHom nunm Apyrum cepsuc
nposavgepomMm B OTHoweHun KomnaHuu.

MoxanyicTa, Ans nonyyveHnst nidopmaumm oo
YCNoBusX, NPUMEHUTENBHO K cAenkam co
B3aMMOCBSI3aHHbIMW nnLaMn, obpaTutecb K
pasgeny 13.1 «KOHpnKT uHTEPECOBY.

EPM Risk: The Company on behalf of a Fund may
employ techniques and instruments relating to
Transferable Securities, Money Market Instruments
and/or other financial instruments in which it invests for
efficient portfolio management purposes. Many of the
risks attendant in utilising derivatives, as disclosed in
the section entitled “Use of Derivatives” above, will be
equally relevant when employing such efficient
portfolio management techniques. In addition to the
sub-section entitled “General”, particular attention is
drawn to the sub-sections entitled “Credit Risk and
Counterparty Risk” and “Securities Lending
Arrangements and Repurchase Transactions”.
Investors should also be aware that from time to time,
a Fund may engage with repurchase/reverse
repurchase agreements counterparties and/or
securities lending agents that are related parties to the
Custodian or other service providers of the Company.
Such engagement may on occasion cause a conflict of
interest with the role of the Custodian or other service
provider in respect of the Company. Please refer to
section 13.1 “Conflicts of Interest” for further details on
the conditions applicable to any such related party
transactions. The identity of any such related parties
will be specifically identified in the Company’s semi-
annual and annual reports.

6.2

Puck TOProBJji1 Ha BTOPUYHOM pPbIHKE

Hdaxe HecmoTpa Ha TO, uYTO AKumm
NAAHUPYIOTCA K JNUCTUHTY Ha OOHOW  MMu
Heckonbknx CoOTBETCTBYHOLWNX (DOHAOBLIX
Oupxxax, HeT HMKaKOW rapaHTUM TOro, YTo Ha
nobori CooTBeTcTBYOWEN (hoHOOBOW Bupxe
Oynet obecneyeHa NMKBUAHOCTb AKLMIA, NGO
YTO PbIHOYHAs LieHa, MO KOTOpPOoN AKUMM MOTYT
TOproBaTbCs Ha CooTBeTcTBYIOLLEN
doHaoBon Oupxke, OyoeT paBHOW MMM
npubnmManTenbHO paBHom CTOMMOCTM YMCTbIX
aKTMBOB B pacyeTe Ha ogHy akuuio. OpHako,

NOCKOJIbKY caenkn C akunamm MOryT
nponcxognTb yepes noanucky nin
norawueHume, D,I/IDEKTOpa nonararot, 4yTO

BbICOKMIA OAMCKOHT mnn npemust kK CTOMMOCTM
yncTbix aktmeoB ®doHAa He MoxeT ObiTb
ycTonumebiMK. [lpy  3TOM  HET  HMKaKOW
rapaHTumu, yTo  nocrne  NPOXOXAEHUs
npouenypbl nuctuHra Ha CoOoTBETCTBYHOLLEN
doHaoBon  Gupxke, Axkumm  He  ByayT

6.2 Secondary Market Trading Risk

Even though the Shares are to be listed on one
or more Relevant Stock Exchanges, there can
be no certainty that there will be liquidity in the
Shares on any Relevant Stock Exchange or
that the market price at which the Shares may
be traded on a Relevant Stock Exchange will
be the same as or approximately equal to the
Net Asset Value per Share. However, as the
Shares may be dealt in by means of
subscription and redemption, the Directors
consider that large discounts or premiums in
the Net Asset Value of a Fund would not be
sustainable. There can be no guarantee that
once the Shares are listed on a Relevant Stock
Exchange they will remain listed or that the
conditions of listing will not change.
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WCKMOYEHbl U3 NIUCTUHra, Nnbo 4To yCcnoBu4d
JINCTUHIra OCTaHyTCA NPEXHUMMN.

Toprn  Axkuusamm  Ha  CooTBeTCTBYHOLLEN
doHaoBON OMpXxe NMbo TpeboBaHMs K MapKeT-
MelkepaM  MogAepXvBaTb  OBYCTOPOHHME
KoTuMpoBku Ha CooTBeTCTBYyOLEN (HOHOOBOW
Oupxxe, MoOryT ObiTb  OTMEHEHbl  UNn
MPUOCTAHOBMEHbI B CBA3M CcUTyauuen Ha
pbiHke;  unu, ecnn  CooTBeTCTBYyOLLANA
doHaoBaa Oupxka codTeT Takue Topru
AKUUSIMM HeLenecoobpasHbIMU; MU B CBSA3M
NpUOCTaHOBKOW pacyeta wunu nybnukauum
BasoBoro ungekca unu basosoro aktvea mnu
MX COCTaBNSAOLWMX, TMBO MO MHLIM MPUYUHaM
COornacHo  npaswunam CooTBeTCTBYIOLLEN
doHaoBon Gupxn. B crnyyae npuocTaHOBKM
i npeKpaLleHns TOpros Ha
CooTBeTcTBYIOLLEN doHaoBow Bupxe
WHBECTOPbI B AKLUUKW HE CMOTYT NpoAaTh CBOU
AKUMM OO0 MOMeHTa BO30OHOBMEHWS TOProB,
0OHaKo Takme MHBECTOPbl MOryT obpaTuTbCs B
KomnaHuto ¢ TpeboBaHmMeM noracutb AKUMK B
COOTBETCTBUMN C MOMOXEHUAMMW, YKa3aHHBLIMU
HUXe.

Trading in Shares on a Relevant Stock
Exchange, or the requirement for market
makers to make two way prices on a Relevant
Stock Exchange, may be halted or suspended
due to market conditions, or because the
Relevant Stock Exchange considers that
trading in the Shares is inadvisable, or the
discontinuance in the calculation or publication
of the Reference Index or Reference Asset or
a component thereof, or otherwise pursuant to
the Relevant Stock Exchange's rules. If trading
on a Relevant Stock Exchange is halted or
suspended, investors in Shares may not be
able to sell their Shares until trading resumes
however such investors should be able to
apply to the Company to redeem Shares in
accordance with the provisions set out below.

6.3

HanoroobnoxeHne

MuBectopam B  AkumMm cnegyet  ObITb
OCBEJOMIIEHHbIM, YTO OHW MOTYT MOHECTU
pacxodbl, CBA3aHHbIMW C  MOAOXOAHbLIM
HanoroMm, Hanorom Yy WCTOYHUKa BbINNaThl,
HanoroMm Ha MPUMPOCT Kanutana, Hanorom Ha
NNYHOE cocTosiHME, repboBbIM COOpOM WK
no6biM MHBIM BUOOM Harora Ha Bbinnatbl Unm
nnaHvpyemble BbinnaTtel ®oHAa, Aoxon Ha
npupoct kanuTtana 4yepe3 ®doHg, Gyap TO
peann3oBaHHbIA UMM Hepeanv3oBaHHbIN,
[0X0Abl, MNONYyYEeHHbIE, HAYUCMEHHbIE UMK
npeanonoXUTENbHO  MOMyYeHHble  Yepes
doHg, w©  T.A. B COOTBETCTBUM C
3aKoHOOAaTeNbLCTBOM U HaroroBoW MpakTUKOn
cTpaHbl, rge  Axkumu  npuobpeTatoTcs,
npoAdaloTCs, XpaHATCA WM norawakTcs, a
TaKkke CTpaHbl HanoroBoro pes3naeHTCTBa
nunbo rpaxkgaHcTea AKLMOHepa.

MHBecTOpbI AOMKHbI ObITb OCBEOOMIIEHBI, YTO
OHW MOTYT MOHECTU pacxodbl, CBA3AHHbIE C
NnoAgOXOAHbIM  Hanorom Ha Joxoabl  unu
OXMOaemble [OXOAbl, MNOSIydeHHble  UMu
HakonneHHole  ®oHgom. Hanorn  moryT
paccuMTbiBaTbCsl Ha  OCHOBE  [OXOAOB,
MOSMTYYEHHbIX  W/MNM  NPeanonoXUTeNbHO
HaKOMMeHHbIX B POHAE B OTHOLLEHUN aKTUBOB
doHAa, B TO BpeMs Kak 4oxogHocTb PoHAa u,
cnepoBatenbHO,  Npubbinb,  nonyvaemasi
MHBECTOPaMn Npu noraweHnn AKuuin, MoxeT
YaCTMYHO WM  MOJSIHOCTLIO 3aBUCETb  OT
poxoaHoctn basosoro nHaekca unu basosoro
aKkTuea.

6.3

Taxation

Investors in the Shares should be aware that
they may suffer income tax, withholding tax,
capital gains tax, wealth tax, stamp taxes or
any other kind of tax on distributions or
deemed distributions of the Fund, capital gains
within the Fund, whether realised or
unrealised, income received or accrued or
deemed received within the Fund etc., subject
to the laws and practices of the country where
the Shares are purchased, sold, held or
redeemed and subject to the country of tax
residence or nationality of the Shareholder.

Investors should be aware of the fact that they
might have to pay taxes on income or deemed
income received by or accrued within a Fund.
Taxes may be calculated based on income
received and/or deemed to be received and/or
accrued in the Fund in relation to the assets of
a Fund, whereas the performance of the Fund,
and subsequently the return investors receive
after redemption of the Shares, might partially
or fully depend on the performance of the
Reference Index or Reference Asset.
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NHBecTopam, y KOTOPbIX BO3HMKIN COMHEHMS
OTHOCUTENBHO pPEXWMa HanorooGnoXeHus,
cnegyet obpatuTbCA 3@ MOMOWb K
HE3aBUCKMbIM  HarnoroBbiM KOHCYMbTaHTaM.
Kpome TOro, wuHBectopam crnegyet 6biTb
0CBEOOMITEHHbIM, yTo Harnorosoe
3aKoHOOAaTENbCTBO, €ro MNPUMEHEHUE UNn
TONMKOBaHWE COOTBETCTBYHOLMMM HANOrOBbLIMU
opraHamm MOXeT BpeMs OT BpPeMeHu
N3MeHATbCA. B cBA3M ¢ 3TUM onpepaeneHve
TOYHOrO pexuma Hanoroo6noXxeHus,
NPUMEHNMOro B NM0BON MOMEHT BPEMEHU, He
npeacTaBnseTcs BO3MOXHbIM.

Investors who are in any doubt as to their tax
position should consult their own independent
tax advisors. In addition, investors should be
aware that tax regulations and their application
or interpretation by the relevant taxation
authorities' change from time to time.
Accordingly, it is not possible to predict the
precise tax treatment, which will apply at any
given time.

Yuypeguteno, [OdupekTtopa, WHBECTULMOHHbIN
mMeHempxkep,  [OuctpubbioTop, KactoanaH,
AomuHucTtpaTop, MNMocTaBwmKk nHaekca, nodom
YTBEepXKOEHHbIN KOHTpareHr, nobow
AKumoHep, nodon YNoNTHOMOYEHHbIN
YYaCTHUK UNU MapKeT-Merkep, Ha3HaYeHHbIN
ANs BbICTaBNEHNs KOTUPOBOK AKLMI Ha ntoboi
CooTtBetctBylOWEen ¢oHaoBon OGupxe, Ha
KOTOPOW TOPrylTCs Knaccbl Takmx Akuui (B
Luensax gaHHoro nyHkta — MapkeT-menkep), a
Takke nobble WX [JovYepHMe  KoMMnaHwuw,
AdpunuposaHHble nnua, 3aBUCKMble
KOMMaHuK, areHTbl unu npegcrasutenun (B

6.4 MocneacTeus npouenypbl NMKBUOaALMM 6.4 Consequences of winding-up proceedings
B cnyyae, ecnn KomnaHumsi no kakomn-nu6o If the Company fails for any reason to meet its
NPUYNHE HE BbLINOJHSIET CBOMX 00s13aTENLCTB obligations or liabilities, or is unable to pay its
nMbo He crnocobHa noracuTb CBOM [OONTH, debts, a creditor may be entitled to make an
Kpeautop MMeeT npaBo  notpebosBaTb application for the winding-up of the Company.
NPUMEHeHUa npoueaypbl  NPUHYAUTENBHOM The commencement of such proceedings may
nukemagaumm Komnaxuu. MNMpu ocyliecteneHnm entitte  creditors  (including  Approved
Takon npoueaypbl KpeauTopbl  (BkMoyas Counterparties) to terminate contracts with the
YTBEP)KAEHHbIX KOHTpAreHToB) MMET NpasBo Company (including Fund’s assets) and claim
pPacToOprHyTb KOHTpakTbl ¢ KomnaHuen (B ToM damages for any loss arising from such early
yucrie B OTHOLWLEHUW oTAenbHbIX PoHAO0B) U termination. The commencement of such
notpeboBaTb BO3MELLEHUS NOOLIX YObITKOB, proceedings may result in the Company being
BO3HMKAOLWMX B Cryvyae Takoro AOCPOYHOro dissolved at a time and its assets (including the
pactopxeHusi. B xoge npoBegeHust Takomn assets of all Funds) being realised and applied
npoueaypbl KomnaHus MOXeT ObITb to pay the fees and expenses of the appointed
NUKBMAMPOBaHA, a ee akTuBbl (BKMoyad liquidator or other insolvency officer, then in
aKkTuBbl Bcex POHAOB) MOTyT ObITb NpPOAaHbI U satisfaction of debts preferred by law and then
MCMomnb3oBaHbl ANA onnaTtbl KOMUCCUA U in payment of the Company’s liabilities, before
pacxogoB KOHKYPCHOrO ynpaBfsiowWwero unu any surplus is distributed to the Shareholders
apbuTpaxHoro ynpaenstoLero, ans of the Company. In the event of proceedings
norawieHmMst  [OnroB, KOTOpble  COrfacHo being commenced, the Company may not be
3aKkoHogaTeNbCTBY MOANeXaT noralieHuio B able to pay the full amounts anticipated by the
nepBylo oyepedb, U B cyeT 06si3aTenbCTB Supplement in respect of any Fund.
KomnaHuu, nocne yero niobble nanuiikm oyayt
pacnpegeneHsbl mexay AKLMOHEpamMu
KomnaHmn. B cnyyae  ocywecTBrieHus
npoueaypbl 6aHkpoTcTBa KoMnaHusa He nmeeT
npaBso B MOMHOM o06ObemMe BbiNNa4YMBaTh
CYMMbI, NPeAYCMOTPEHHbIE [JONONHEHNAMY MO
nobomy cooTBeTcTBYOLWEMY POHAY.

6.5 lMoTeHumanbHble KOHAMKTLI MHTEPECOB 6.5 Potential Conflicts of Interest

The Promoter, the Directors, the Investment
Manager, the Distributor, the Custodian, the
Administrator, the Index Provider, any
Approved Counterparty, any Shareholder, any
Authorised Participant or market maker which
has been appointed to offer prices for the
Shares on any Relevant Stock Exchange on
which the Classes to which the Shares belong
are listed (for the purposes hereof, a Market
Maker) and any of their respective
subsidiaries, Affiliates, associates, agents or
delegates (for the purposes hereof, Connected
Persons and each a Connected Person) may:
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@)

(b)

(€)

Lensax JaHHoro MyHKTa, COBMECTHO
nmeHyeMble kak CBsidaHHble nvua u pganee -
CBsA3aHHOE NUUO) UMEKT NpaBo:

3akntoyaTth nodble hrnHaHcoBLIe, 6aHKOBCKUE
WU WHble COENKU WKW COornalleHus Opyr c
apyrom nnbo c¢ Komnanuen, Bkntovasi, 6e3
OrpaHnYeHNsl, B OTHOLUEHWM WHBECTULMN
KomnaHmm B UeHHble Oymarn  nunbo
nMHBeCTULMN Ntobbix CBA3aHHbLIX NnL, B Ntobyto
KOMMNaHuto unm opraHusauuio, YbU
MHBECTULMM COCTaBMSAIOT YacTb aKTUBOB
KomnaHuu, nmbo GbITb 3anHTEpecoBaHHbIMA B
3aKJTl04EHUU TaKNX CAENIOK NI CornalleHni;

MHBECTUPOBaTb CPeAcTBa B aKUMWU, LieHHble
oymary, akTuebl NMGO WHOE WMYLLECTBO,
BKIIIOYEHHOE B UMyLLECTBO KomnaHuu, nn6o
ToproeaTb nmu oT NMEHN CBOUX
COOTBETCTBYIOLLMX WHAMBMAYANbHBLIX CYETOB
nnbo cYeToB TPeTbMX NULL; 1

BbiCTynaTb B  KayecTBe areHta unu
npuHUMNana npuM npogaxe WM MOKYMKe
LUEHHbIX ©OymMar WM WHbIX WHBECTULUMA B
nonb3dy KomnaHum unm yepe3 Hee nubo c
nobbiM CBA3aHHbBIM NMULIOM.

Jliobble aktmBbl PoHOa B BuOe HaNUYHbIX
aeHer nunbo LUeHHbIXx Oymar mMoryT OblTb
AenoHupoBaHbl y ntoboro CBasaHHOro nuua.
Jliobble aktmBbl PoHOa B BuAE HaNUYHbIX
aeHer MoryT OblTb  MHBECTUPOBaHbI B
Aeno3uTHble cepTudmkaTtbl NM6o GaHKOBCKME
WHBECTULMOHHBLIE KOHTPaKTbl, BbIMYLEHHbIe
nodbim CBA3aHHbIM NULIOM. BaHkoBckne unum
noaobHble coenku Takxke MoryT
ocylwecTenATbCs CBSA3aHHbIM  NIMLOM MO0
yepes Hero.

Kpome Toro, B 60NbLUMHCTBE CITyHaeB KaXKabIi
YTBEPXKAEHHbIA  KOHTpPAreHT MOXeT ObITb
00a3aH Npov3BOAWUTbL OLEHKY COENOK C
Mcnonb3oBaHMeM NPOn3BOAHbLIX (PUHAHCOBLIX
WHCTPYMEHTOB, 3aKMNYEHHbIX Mexay
CooTBETCTBYOLWMM POHAOM 1 YTBEPKAEHHbLIM
KOHTpareHToM. Ha ocHOBe Takux exeaHEeBHbIX
OLlEeHOK paccyuTbiBaeTcd CTOMMOCTb psida
aktmeoB ®oHpa. [dupekTopa noaTBEpXOatoT,
YTO KaXkabll YTBEPXKAEHHbIN KOHTPareHT nnbo
cooTBeTcTBYOWME AdduUnmpoBaHHble nuvua
MOTyT MMeTb MOTEeHUMarbHbIA  KOHQIIUKT
MHTEPECOB B CBA3NM C  OENCTBUSMMW,
ocyllecTBnseMbiMM UMW B KayecTsBe
YTBEpXXAEeHHOro KOHTpareHTa, n/vinu
NpPeaocTaBrneHNeEM TaKMX OLEHOK. Tem He
MeHee [upekTopa nonarawT, 4YTO Takue
KOHQMNUKTBI  MOryT  OblTb  Haanexalum
0o6pasom yperynumpoBaHbl, U OXWUAAKT, YTO
KaXabll YTBEPXOEHHbIA KOHTpareHT nubo
ofgHO 3 ero AdpunupoBaHHbIX nul ByayT

@

(b)

(c)

contract or enter into any financial, banking or
other transactions or arrangements with one
another or with the Company including, without
limitation, investment by the Company in
securities or investment by any Connected
Persons in any company or body any of whose
investments form part of the assets of the
Company or be interested in any such
contracts or transactions;

invest in and deal with shares, securities,
assets or any property of the kind included in
the property of the Company for their
respective individual accounts or for the
account of a third party; and

deal as agent or principal in the sale or
purchase of securities and other investments
to or from the Company through or with any
Connected Person.

Any assets of the Fund in the form of cash or
securities may be deposited with any
Connected Person. Any assets of the Fund in
the form of cash may be invested in certificates
of deposit or banking investments issued by
any Connected Person. Banking or similar
transactions may also be undertaken with or
through a Connected Person.

In addition, in many cases each Approved
Counterparty may be required to provide
valuations of financial derivative instruments
entered into between the relevant Fund and
the Approved Counterparty. These daily
valuations will form the basis upon which the
value of certain assets of a Fund is calculated.
The Directors acknowledge that each
Approved Counterparty or the relevant
Affiliates may have a potential conflict of
interest by virtue of acting as the Approved
Counterparty and/or providing such
valuations. However, the Directors believe that
such conflicts can be adequately managed,
and expect that each Approved Counterparty
or one of its Affiliates will be suitable and
competent to provide such valuations and will
do so at no further cost to the relevant Fund
than would be the case if the services of a third
party were engaged to provide valuations. In
addition the valuation provided by the
Approved Counterparty will be verified by an
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NPUroaHbIMA U KOMMNETEHTHbIMM  AnA
npeaocTaBeHNsl TakMX OLEeHoK u OyayT
BbINOMNHATL Takue hyHKUMM 6e3
JOMNONMHUTENbHbIX 3aTpaTt ans
cooTBeTcTBylowero dPoHaa, Kpome crnydyas,
ecnu ans npenocTaBneHns OL|eHOK
npvenekanuce TpeTbM nuua. Kpome Toro,

OLeHKa, npenocTaBrieHHas YTBEpPXOEHHbIM
KOHTpareHToMm, NoOANEXnT npoBepke
opraHusaumen, He3aBNCUMOW oT

YTBEPXXAEHHOro KOHTpareHTa.

Kaxablh  YTBEpXXOEHHbIN KOHTpareHT nubo
OAHO 13 ero AdPuUNUpoBaHHbIX UL, Takxe
MMET MpaBO BbICTyNaTb B  KavecTBe
YNOMHOMOYEHHOIo yyacTHUKa, [locTaBLuka
WHAOEKCA, MapkeT-melikepa n/vnu
cybkactogmaHa KomnaHuM B COOTBETCTBUM C
UMerLnMn MecTO cornalueHmamu.
AdunpekTopa nogTBEPXKAA0T, YTO B CUITY B3ATbIX
Ha cebs PYHKUMI, BbIMNONHAEMbBIMU KaXKObIM
YTBEPXKAEHHBIM  KOHTpareHToM u/unm ero
A prnmnpoBaHHbIM NIMLOM NPUMEHUTENBHO K
KomnaHuu, BO3MOXHO BO3HUKHOBEHMWE
KOH(QNIMKTOB MHTepecoB. B Takux cnyyasax
Kaabl YTBEPXKOEHHbIN KOHTpPareHT u ero
AddurnnposaHHoe nnuo obasytoTCA
npuHMuMaTs  Nobble  pasymMHble  Mepbl,
Heobxogumble ans crnpaBeanuneoro
yperynmpoBaHus Taknx KOH(NUKTOB UHTepeca
(c y4yeToMm nx COOTBETCTBYHOLLNX
0653aTenbCTB), U YOOCTOBEPSIIOTCA B TOM,
4YTOObI MHTEpPECHI KOMNaHun n AKUMOHEPOB He
ObINn HecnpaBeanyBo yLEMIEHbI.

JononHuTtenbHas uWHgopMaumss o modbIX
dakTopax pucka, NPUMEHUMbIX K
onpegeneHHomy  doHay, npuBegeHa B
cooTBeTcTBytoweM [lononHeHun. PakTopbl
pucka, N3noXeHHble B HacToswem [pocnekTe,
He SABNSAKTCA WCYEPnbIiBAOLWUM W MNOMHbLIM
onucaHneM Bcex puckoB. [lpexage uvem
MHBECTMpPOBaTb B  AKUMM  MHBECTOpaM
pekomMeHayeTcs obpaTUTbCA 3a NMOMOLLLIO K
npodeccnoHanbHbIM KOHCYIIbTaHTaM.

entity independent of the
Counterparty.

Approved

Each Approved Counterparty or one of its
Affiliates may also act as an Authorised
Participant and may also act as the Index
Provider, the Market Maker and/or the sub-
custodian to the Company all in accordance
with the relevant agreements which are in
place. The Directors acknowledge that, by
virtue of the functions which each Approved
Counterparty and/or its Affiliate will perform in
connection with the Company, potential
conflicts of interest are likely to arise. In such
circumstances, each Approved Counterparty
and its Affiliate has undertaken to use its
reasonable endeavours to resolve any such
conflicts of interest fairly (having regard to its
respective obligations and duties) and to
ensure that the interests of the Company and
the Shareholders are not unfairly prejudiced.
The Directors believe that each Approved
Counterparty and/or its Affiliate are suitable
and competent to perform such functions.

Further details of any risk factors which are
applicable to a particular Fund are set out in
the relevant Supplement. The risk factors set
out in this Prospectus do not purport to be an
exhaustive or complete explanation of all the
risks. Investors should seek professional
advice before investing.

6.6

(@)

MuBecTuummn B Poccum
MonuTnyeckne n coumnarnbHbIe PUCKN

HauuHas ¢ 1985 roga, Poccua nepexuna psag
NOSIMTUYECKYIO TpaHcdopmaLumio oT
LleHTPanM3oBaHHON (KOMaHOHOW) 3KOHOMWKU
noag KOMMYHUCTUYECKMM yMpaBleHueM K
NnopanncTUyYecKom PBIHOYHO-
OPUEHTMPOBAHHOWM AeMoKpaTun. 3a 3Tu rogpl
Npou3oWnNn  3HaAYUTENbHbIE  M3MEHEHWS,
OHaKO MO-MPEXHEMY HET HUKAKOW rapaHTum
TOrO, YTO MNOMWUTUYECKMEe WU coumanbHble
pedopmMbl, HeobxoduMble ANS 3aBepLUEHUS
Takon TpaHcdopmauuu, 6yayT NpOoAOIKeHbI
U YCMELHO 3aBepLUEHbI.

6.6

@)

Investment in Russia
Political and Social Risks

Since 1985, Russia has been undergoing a
substantial political transformation from a
centrally controlled command economy under
communist rule to a pluralist market-oriented
democracy. A significant number of changes
were undertaken during these years but there
is still no assurance that the political and
economic reforms necessary to complete such
a transformation will continue or will be
successful.
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(b)

B coctae Poccuiickon ®depepauum BxoaaT
pecnyonuku, obnactn, Kpas, ropoaa
denepanbHOro  3HadeHus, aBTOHOMHbIE
TEppUTOPMM U OdHA aBTOHOMHas obnacTb.
PasrpaHnyeHune MOJTHOMOYUMN Mexay
cybbektamn Poccuiickon depepauumn  un
deneparnbHbIM NPaBUTENBCTBOM BpeEMS OT
BpeEMEHUN nameHsietcs. NapannenbHo ¢ 3TUM

aencreyeT cucrema Mpencrasutenen
npesvgeHTa B permoHax.  OTtcyTcTBME
KOHCeHcyca Mexay MECTHbIMU n

pernoHaribHbiIM1 opraHamu 1 cpep,epaanuMM

opraHamMy BRacTU 4acTo MpuBOOUT K
MPUHATMIO  MPOTMBOPEYALLMX 3AKOHOB Ha
pasHbIX YPOBHSAX, YTO MOXET Bbl3BaTb

NONMUTUYECKYID HECTabMNbHOCTbL U MPaBOBYHO
HeornpeneneHHoCTb. OTO MOXEeT oKasaTb
oTpuuaTeslbHOe 3KOHOMUYECKOE BIINSIHUE Ha
doHO, 4TO, B CBOW O4Yepedb, MOXeT
HebnaronpusaTHO ckasaTtbcs Ha ero
(PMHAHCOBO-3KOHOMUYECKOW  OeATeNbHOCTH
nMbo ero cnocobHOCTM [JocTuratb CBOUX
WHBECTULMOHHbIX Lienen.

Kpome TOro, 3THUYECKUEe, pesmiMrmo3Hblie u
WHblE counanbHbie pa3Hornacua
nepunogmn4y4eckn npmBoaAT K BO3HUKHOBEHUIO
HaNpsA>XeHHOCTU WU, B HEKOTOPbIX Ccly4vadx,

BOOPYXKEHHbIX  KOHQMKTOB. B YeuHe
POCCUNCKUMU  BOOPYXEHHbLIMW  CUnaMu B
TeyeHve psga ner npoBoaATcs

aHTUTEePPOPUCTMYECKNE OnepaLn, U YacTb U3
HUX MO-MpeXHeMy ocTaeTca Tam And
nogdepXaHusi 3akoHa W nopsaka. Jlobas
ackanaumsa Hacunmsa MOXeT NnosneYb 3a cobom
cepbesHble MONMUTUYECKMe MNOCNeacTBUs U

HebnaronpusaTHO NoBMMATb Ha
MHBECTULUMOHHBIN  KNumat B Poccuinckon
degepaunn.

OKOHOMUYECKNE PUCKU

OpHoBpeMeHHO c npoBedeHnem
NONNTUYECKNX pedopm poCCcuicKoe
MpaBMTENLCTBO NPEeAnpPMHMMAano NOMbITKA MO
peanusauun NOJSIUTUKK B chepe
pedopMMpoBaHNS n ctabunusauuu
3KOHOMMUKN. Takas nonuTuka
npegycMmaTtpuBaeT  nubepanusaumio  LEH,
COKpallleHne pacxogoB Ha O06GOpOHY U

cybcnamn, npvBaTU3auuMi0 rocyaapCTBEHHbIX
npeanpuaTuii, pedopMmnupoBaHMe HanoroBomn
CUCTEMBI n CUCTEMBI KOHKYPCHOIro
Npou3BOACTBa, CO3[AaHNe NPaBoBOro PexnmMa,

HaueneHHoro Ha  yhnpoweHne  4YacTHOM
PBLIHOYHO-OPUEHTUPOBAHHON,
BHELLHETOProBon n WMHBECTULMOHHON
OEeATENbHOCTU.

Poccuiickaa akoHOMWKa NoABEPXKEHA PEe3KMM

(b)

Russia is a federation composed of republics,
regions, areas, cities of federal importance,
autonomous districts and one autonomous
region. The delineation of authority among the
constituent entities of the Russian Federation
and federal governmental authorities is subject
to change from time to time. This process
exists alongside the structure of Presidential
representatives in the regions. The lack of
consensus between local and regional
authorities and the federal governmental
authorities often result in the enactment of
conflicting legislation at various levels, and
may result in political instability and legal
uncertainty. It may lead to negative economic
effects on the Fund, which could have a
material adverse effect on its business,
financial conditions or ability to fulfil its
investment objective.

In addition, ethnic, religious, and other social
divisions periodically give rise to tensions and,
in certain cases armed conflicts. In Chechnya,
Russian armed forces have conducted anti-
terrorist operations for a number of years, and
some of them still remain there to keep law and
order. Any escalation of violence may entail
grave political consequences, which may
adversely impact the investment climate in the
Russian Federation.

Economic Risks

Simultaneously with the enactment of political
reforms, the Russian Government has been
attempting to implement policies of economic
reform and stabilisation. These policies have
involved liberalising prices, reducing defence
expenditures and subsidies, privatising state-
owned enterprises, reforming the tax and
bankruptcy systems and introducing legal
structures designed to facilitate private,
market-based activities, foreign trade and
investment.

The Russian economy has been subject to
abrupt downturns. The events and aftermath of
17 August 1998 (the date of the Russian
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(€)

3KOHOMMYECKMM  crajam. CobbliTusa "
nocreactens 17 aerycta 1998 roga (mata
HEBLINOJSTHEHNSA POCCUNCKUM NPaBUTENbCTBOM
CBOUX 0bsa3aTensCcTB no py6nesbiM
KPaTKOCPOYHbIM Ka3Ha4Yenckum obnuraumsm um
npoYnm LIEHHBIM Oymaram, OoTKasa
LleHTpanbHoro 6aHka Poccun ot mep no
nogaepxaHumio OOMeHHOro kypca pybnsa
ponnapy CLUA B npegenax BanTHOMO
Kopugopa W BPEMEHHOrO MopaTtopusi Ha
onpefeneHHble  BanloTHble  NnaTtexu B
cBOOOOHO KOHBEPTMPYEMOW BantoTe B NOJb3y

3apybexHbIX  KOHTpareHToB) MpuBENM K
)XeCTKOW AeBanbBauuv pyonsi, peskomy pocTy
WHPNAUMM,  3HAYUTENBHOMY  CHUXKEHWUHO

KpeauTocnocoOHOCTM ©OaHKOBCKOW CUCTEMbI
CTpaHbl B Monb3y 3anagHblX (PUHAHCOBLIX
yUYpEXAEeHWUIA, 3HAYUTENBHOMY HEVUCMOSTHEHNIO
06s3aTenbLCTB B CBOOOOHO KOHBEPTUPYEMOW

BanoTe, CyLLLEeCTBEHHOMY CHVDKEHMIO
CTOMMOCTH poccuinckoro ponra n
3MUCCHOHHBIX LieHHbIX Bymar "
HEBO3MOXXHOCTU MpPUBIIEYEHNS CPEACTB Ha
MeXayHapoaHbIX pbIHKaX kanuTana.
HecmoTps Ha ynydweHue cutyaumn B

POCCUNCKON SKOHOMUKE ¢ 1998 1., HET HMKaKNX
rapaHTUn TOro, YTO Taknme MO3UTMBHbIE
M3MEeHeHMs1 OyoyT npogosmkaTbCst MMM, 4YTO
OOCTUXeHMS He OyayT yTpayeHbl.

Py6nb He ABNAETCH cBOOOOHO
KOHBEPTMPYEMOWN BankTon 3a npegenamu
Poccuu. B Poccuu cyliectByeT pblIHOK 0OMeHa
pybnen Ha gpyrve BantoTbl, HO OH OrpaHuYeH
no pasMepy UW MNOoAYMHSAETCH npasunam,
OrpaHVYMBaOWMM LennM KoHBepTauun. Hert
HUKaKOW rapaHTUM TOro, 4YTO TaKOM PbIHOK

Oyoet cyLecTBoBaTb B TeyeHvne
HeonpeaeneHHoro ONMMHHOIO nepuoga
BPEMEHM.

lMpaBoBble pnCKK

K puckam, cBA3aHHbIM C  POCCUNCKOM

NpaBOBOW CUCTEMOM, OTHOCSITCA CrneayloLime:
(i) HeMpoBepPEHHBIN XapakTep HE3aBUCMMOCTM
cyaebHow Bnactm U ee MMMyHUTETa NPOTUB
9KOHOMMWYECKOrO, NoNMTUYECKOro unm
HaLMOHanNMCTUYEeCKOro BMNUSHUS; (i)
NpOTMBOPEYNBOCTb 3aKOHOB, yKa3oB
MpesnpeHTa " nocTaHoBIEeHW
lMpaBuTenbcTBa, MNPUKa3oB WU peLleHui
MUHUCTPOB; (iii) oTcyTCTBME CyAebHbIX W
agMUHUCTPATMBHBIX pekoMeHaauni no
TOSIKOBAHUIO  NPUMEHMMbIX  3aKOHOB;  (iV)
LWMpOTa MOMTHOMOYMIA MPaBUTENLCTBEHHbIX
OopraHoB; (V) MpPOTMBOPEYMBOCTb MECTHBIX,
pervoHanbHbIX 1 defepanbHbiX 3aKOHOB U
akTtoB; (vi) OTHOCUTENbHas HEOMbITHOCTb
cyoem v cyaoB nNpu  TONKOBaHWW  HOBbIX
npaBoBbIX HOPM U (Vi) HenpeackasyeMocTb B

(c)

government’s default on its short-term Rouble
denominated treasury bills and other Rouble-
denominated securities, the abandonment by
the Central Bank of Russia of its efforts to
maintain the Rouble/US dollar rate within the
Rouble currency band and the temporary
moratorium  on  certain  hard-currency
payments to foreign counterparties) led to a
severe devaluation of the Rouble, a sharp
increase in the rate of inflation, a significant
decrease in the credibility of the country’s
banking system with Western financial
institutions, significant defaults on hard
currency obligations, a significant decline in
the prices of Russian debt and equity
securities and an inability to raise funds on
international capital markets. While the
condition of the Russian economy has
improved in a number of respects since 1998,
there can be no assurance that this
improvement will continue or that it will not be
reversed.

The Rouble is not convertible outside Russia.
A market exists within Russia for the
conversion of Roubles into other currencies,
but it is limited in size and is subject to rules
limiting the purposes for which conversion may
be effected. There can be no assurance that
such a market will continue indefinitely.

Legal Risks

Risks associated with the Russian legal
system include (i) the untested nature of the
independence of the judiciary and its immunity
from economic, political or nationalistic
influences; (i) inconsistencies among laws,
Presidential decrees and Government and
ministerial orders and resolutions; (iii) the lack
of judicial and administrative guidance on
interpreting applicable laws; (iv) a high degree
of discretion on the part of government
authorities; (v) conflicting local, regional and
federal laws and regulations; (vi) the relative
inexperience of judges and courts in
interpreting new legal norms and (vii) the
unpredictability of enforcement of foreign
judgements and foreign arbitration awards.

There is no guarantee that further judicial
reform aimed at balancing the rights of private
and governmental authorities in courts and
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4YacCcTn WUCMNOJTHEHUA WHOCTPAaHHbIX CyﬂGGHbIX

peweHnin n WHOCTPaHHbIX apOUTpaXKHbIX
peLleHn.

Het HUKaKoMn rapaHTum TOro, yTo
nocriegyrowine cynebHble pedopMmbl,

HanpaBneHHble Ha AOCTKeHNe GanaHca npaB
YacTHbIX U roCcydapCTBEHHbIX OpraHu3auui B
cygax W cOKpalleHMe OCHOBaHWA  Ans
npoeeneHns NMOBTOPHbIX cyaebHbIX
npoueccoB Mo fAdenaMm, Mo KOTOPbIM Yxe
BblHECEHO  cynebHoe  pewleHue, GyoyT
peanu3oBaHbl W OyoyT copelcTeBoBaTb
NMOCTPOEHUIO  3acnyXuBawllehn  [OoBepus
He3aBUCUMMOWN cyneBHON CUCTEMBI.

HeCMOTpFI Ha TO, YTO B nocreaHue rogbl 6oinm

npoBedeHbl KOPeHHble MNpeobpa3oBaHnsi B
obrnactn perynupoBaHust  pblHKA  LEHHbIX
Oymar, No-rnpexHemy cyuiectsyeT
HEOOHO3HAYHOCTb B €ro TOJIKOBaHUM W
HenocneaoBaTeNbHOCTb B MPUMEHEHUMN.
OpHoBpeMeHHOo coxpaHsieTcs
HeonpeaeneHHoOCTb OTHOCUTENBbHO KOHTPONS
WCMOJSTHEeHMS CYLLIECTBYHOLLNX
3aKoHoaaTenbHbIX akTOB.

Akuum komnaHunm B Poccum  gaBnawTcs

0e300KyMEHTapHbIMW, U €OUHCTBEHHbIM
noaTeBepxaeHnem dakta BnageHus MU
ABMSETCA BHECEHMe WMEHW akuuoHepa B
PeecTp BnagenbLeB UMEHHbIX LEeHHbIX bymar
(Peectp  akumoHepoB). YuuTbiBad, 4TO
oTCyTCTBYET yeTkas KOHLEenumsi
dunayumapHbix 0693aTeNbCTB, akLMOHEPDI, He
nmes yAOBMETBOPUTENBHbIX cpeacTs
NpaBoOBOM 3aLLNTbI, MOTyT ObITb NOABEPXKEHDI
PUCKY pasBOOHEHUA WX AONU WK MNoTepu
MHBECTUUMA B CBA3W C  OENCTBUSAMMU
MEHEeIKMEHTA.

MockonbKy OTCYTCTBYIOT 4eTkue npaBuna,
onpeaensitolMe nopsiaoK  KOpropaTUBHOIO
ynpaseneHusi, aKUMOHepb! He MoryT
paccunTbiBaTb HA HaANEXallyto 3aLuTy.

reducing grounds for re-litigation of decided
cases will be implemented and succeed in
building a reliable and independent judicial
system.

Whilst fundamental reforms relating to
securities investments and regulations have
been initiated in recent years there may still be
certain ambiguities in interpretation and
inconsistencies in their application. Monitoring
and enforcement of applicable regulations
remains uncertain.

Equity securities in Russia are dematerialised
and the only evidence of ownership is entry of
the shareholder's name on the Share register
of the issues. The concept of fiduciary duty is
not well established and shareholders may,
therefore, suffer dilution or loss of investment
due to the actions of management without
satisfactory legal remedy.

Rules regulating corporate governance are
undeveloped and therefore may offer little
protection to shareholders.

6.7

Hectabunmsmpytowme cobbiTus

Mpn HacTynneHun [ectabunuanpyoLero
cobbiTnss  (Bkntodas  [ectabunuanpyrome
coObITMS U M3MEHEeHUs  MHOEeKca, Kak

onpeneneHo HMXe, K Kak MoxeT ObiTb
cBoboaHO onpegeneHo [OupekTopamu, Kak
onucaHo B JaHHOM AOKYMeHTe Janee):

@ B cny4ae 3akntoveHms PoHaom caenkm
c MNCMOJIb30BaHUEM FDlI,
YTBEPXKAEHHbIA KOHTpareHT (byab TO
BbICTYMNaoLLNM B KayecTBe
COOTBETCTBYHOLLEro AreHTa no
pacdetam nmMbo B WMHOM Ka4decTBe)

6.7

Disruption Events

Upon the occurrence of a Disruption Event
(including an Index Disruption and Adjustment
Event as defined below, and without limitation
to the Directors’ personal powers as further
described herein):

(@) to the extent that the Fund has entered
into FDIs, an Approved Counterparty
(whether acting as the relevant
Calculation Agent or otherwise) may
either (i) terminate one or more of the
relevant FDIs, or (ii) adjust the terms of
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umeeT npaBo nubo (i) pacToprHyTb
OfHY nunm HECKONbKO
COOTBETCTBYIOLLMX cOenok c
ucnono3osaHnem FDI  nubo (i)
M3MEHUTb YCMOBUS COOTBETCTBYIOLLMX
FDI, Haxogdawmxcsas Ha OanaHce
doHOa, C y4yeToM Takoro cobbiTus,
BKMNoYas W3MeHeHue 1numbo 3amMeHy
basoBoro wuHOekca, pacyeT YpOBHA
basoBoro nHgekca nubo oueHky FDI
(n, npwm YCrOBUM, yTOo
MHBECTULMOHHBIV MeHekep (1, ecrniu
NPUMEHUMO, YTBepXKOeHHbIN
KOHTpareHT) cunTaeT Takme OencTeus
KOMMEpPYECKM pasyMHbIMU,
cooTBeTCTBYOLWMIA POHA MMEET NpaBo
NPOOOITKNTb NPUMEHATb Takylo
dopmMyny u meTon pacyeTa YpOBHS
BasoBoro wuvHOekca OO0 MOMEHTa
HacTynneHnst NLo6oro Takoro cobbiTus,
C TakMMu W3MEHEHUSIMU, KOTOpble
MHBECTULUMOHHBLIN MeHeaKep codTeT
HeobxoanmMbIMU B Luensx
NPOOOITKEHNS yrnpaBneHus
cooTBeTcTBYyOWMM  DPoHOOM), npu
3TOM  TakKMe  WU3MEHEHUs  MOryT
NONOXWUTENbHO UNN  OTPULATENBHO
BNnATb Ha CTOMMOCTb YMCTbIX aKTMBOB
cooTtBeTcTBYloWero doHaa; n/mnm

(b) [dunpekTopa MmMeT npaBo BpPeMEHHO
npuoctaHoButb pacyet CToMmocTu
YNCTBIX aKTMBOB, NOAMNMUCKY Ha AKUUW,
WX noraweHne n obmeH u BbINnaTy
CyMM, MONy4YeHHbIX B pe3ynbTaTte
norawieHnsi, B  COOTBETCTBUN C
MONOXEHNAMM pasgena 7.3
«lMpnocTtaHoBneHne pacyeTa
CTOMMOCTU YNCTbIX aKTUBOBY; /NN

© B criyyae, ecnu [upektopa cuuTaloT,
yTO JanbHeniee ynpasrneHue
doHaom ABnsieTcs
HeuenecoobpasHbIM unm

HexXernaTenbHbIM B CBSI3U C PbIHOYHON

cuTyaumen (yuntbiBasi Takme coobiTus

gectabunusaumm M M3MEHeHus, a

Takke MHTepechbl AKLMOHEPOB), TO OHU

OOIMKHbI NTMKBMAMpoBaTb PoHA.
Jlloboe un3meHeHne bBasoBoro wuHAekca
TpebyeT (i) npegBapuTenbHOro opobpeHus
AKLMOHepoB cooTBeTcTByloWero ®doHaa B
BMAe OObIMHOMO peLleHus NMbo NMCbMEHHOro
ogobpeHnss Bcex  AkumoHepoB; wunm (i)
yBeOoMMeHuss  AKLUMOHEpOB B  Criyyasix,
yKasaHHbIX B NyHKTe 4.3(Q).

OnpegeneHHbie coobITUSA
(«decTabunusupyrowme coObITuA 7]
M3MEeHEeHUs1 UHAEeKca») MOryT HacTynnTb B
OTHOLLEHUN basoBoro  umHoekca  nmbo

the relevant FDIs held by the Fund to
account for such event, including
adjustment to or substitution of the
Reference Index, the calculation of the
Reference Index level or the valuation
of the FDI (and, provided that the
Investment Manager (and where
appropriate the Approved
Counterparty) considers that it is
commercially reasonable to do so, the
relevant Fund may continue to operate
by using such formula for and method
of calculating the Reference Index
level last in effect prior to the
occurrence of any such event with
such adjustments as the Investment
Manager may deem necessary for the
purpose of continuing the operation of
the relevant Fund), and such
adjustment(s) may have a positive or
negative impact on the Net Asset
Value of the relevant Fund; and/or

(b) the Directors may temporarily suspend
the calculation of the Net Asset Value
and any subscription, redemption and
exchange of Shares and payment of
redemption proceeds in accordance
with the provisions under the section
7.3 “Suspension of Calculation of Net
Asset Value”; and/or

(© if the Directors shall have resolved that
it is impracticable or inadvisable for a
Fund to continue to operate having
regard to the market conditions (taking
into account such disruption or
adjustment events and the best
interests of the Shareholders), the
Directors shall terminate the Fund.

Any change of a Reference Index shall be
subject to (i) the prior approval of the
Shareholders of the relevant Fund by ordinary
resolution or with the approval in writing of all
the Shareholders; or (ii) shall be notified to
Shareholders in the circumstances set out in
Section 4.3(g) above.

Certain events ("Index Disruption and
Adjustment Events") may occur with respect
to a Reference Index or the ability of an
Approved Counterparty to perform its
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BO3MOXHOCTEN YTBEPXOEHHOro KOHTpareHTa
UCMOMHATL CBOM 0bs3aTenbCcTBa MO OAHOMY
UNN HECKONBbKNM OEpUBATUBHBLIM KOHTPaKTaMm.
Takne cobbiTns BkNoYatoT, 6e3 orpaHn4eHus,
COOLITUS U3NOXEHHBbIE B NYHKTE 4.3 N HXE:

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

bas3oBbIN  MHOEKC Npu3HaH
HETOYHbIM NMOO He oTpaxaeT
peanbHon PLIHOYHON
OVHaMUKW,

bazoBbii MHAOekc 6GeccpoyHo
aHHynupoBaH [locTaBLUMKOM
MHOeKca;

NocTaBLWwmK vHaekca He
paccuuTbiBaeT n He
06baBnseT ypoBeHb ba3zoBoro
WHOEKCa;

MNocTaBWmK MHaekca
CyLLECTBEHHO U3MeHdeT
dopmMyny nnm MeTod pacdeTta
BbaszoBoro uHgekca  (kpome
M3MEHEHUN,
npeaycMOTPEHHbIX B opmyne
unm MeToae ans
OCyLLieCTBNEHNS pacyeTa
ypoBHs basoBoro uHgekca B
cnydyae UW3MEHeHus cocTaBa
unn BecoB  NMOO  UHBIX
LWITATHbIX CUTYaLUNR);

CpOK NMUeH3nn Ha
MCMNOSb30BaHNE M packpbiTUe
WHdopmaumm o  basoBom
nHaekce KomnaHuem ucTek;

JanbHenwee MCNONHEeHUs
06s3aTenbCTB Y TBEPKAEHHBIM
KOHTpareHToM no

OepuBaTtUBHbIM  KOHTpPaKTaMm,
Nno MHEHU MHBECTULMOHHOIO

MeHexepa, CTaHOBUTCA
HEBO3MOXHbIM nin
KOMMep4eCKn

HeonpaBgaHHbIM;

B cny4vae 3akntoveHms PoHgom
COENOK C  MCMONb30BaHWEM
FDI w/wvinn onuuoHHbLIX KK
bOYEPCHBIX KOHTPAKTOB Ha
basoBoi wuHAekc, ecnn (a)
yBenmymBatTCs 3arparbl,
CBSI3aHHbIE C Xe4XXNPOBaAHUEM
YTBEpPXXAEHHbIM KOHTPAreHToOM
CBOMX obsazaTenbcTB no
COOTBETCTBYIOLUM cAefikaM ¢
ucnonb3oBaHnem FDI w/vnu

obligations under one or more derivative
contracts. These events include, but are not
limited to, those items in section 4.3 above and
the events below:

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

the Reference Index s
deemed to be inaccurate or
does not reflect actual market
developments;

the Reference Index is
permanently cancelled by the
Index Provider;

the Index Provider fails to
calculate and announce the
Reference Index level;

the Index Provider makes a
material change in the formula
for or the method of calculating
the Reference Index (other
than a modification prescribed
in that formula or method to
maintain the calculation of the
Reference Index level in the
event of changes in the
constituent components and
weightings and other routine
events);

the licence to use and
reference the Reference Index
by the Company is terminated;

it becomes impossible or
commercially unreasonable, in
the determination of the
Investment Manager, for the
Approved Counterparty to
continue to perform its
obligations under the
derivatives;

to the extent the Fund has
entered into FDIs, and / or
options or futures contracts on
the Reference Index where (a)
the costs associated with the
Approved Counterparty
hedging its liability and
obligations under the relevant
FDIs and / or options or futures
contracts on the Reference
Index increase; or (b) the
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OMNUUOHHBIM MK PbOYEPCHBIM
KOHTpaktam Ha  basoBbiN
nHaekc; nnm (b) cnocobHocTb
YTBEPKAEHHOrO KOHTpareHTa

XepknposaTtb cBOU
obsA3aTenbcTBa  CTaHOBUTCS
COMHUTENbHOM, KOMMEpPYECKU
HeonpaeAaHHON nnoéo

HEBO3MOXXHOW; NN
(vii) B cnyyae npuHATMA no6oro
3aKoHa nMbo ero nsmMeHeHus, B
pe3ynbtaTe 4ero CTaHOBUTCS
HE3aKOHHbIM,
HeLenecoobpa3sHbiM nmbo
HexenaTtenbHbIM (@)
npoAoskatb BOCMNPOU3BOAUTb

nvbo BOCCO34aBaTtb
cooTBeTCTBYyOWMIA  BasoBbl
MHOEKC; unu (b)

YTBEPXXOAEHHOMY KOHTpareHTy

npoaosmKaTh UCMNOSHATL CBOU

obsizaTenbcTBa MO OAHOMY

unm HECKOMbKUM

AepuBaTMBHbIM KOHTPaKTaMm.
[MonoxeHna [aHHOro nyHkTa 6.6 NPUMEHUMbl K
BasoBbiM akTMBam B TOW € CTEMNEeHu, 4YTO U K
basoBomMy nHgekcy.

[ononHutenbHas  uHdopmauus o  nobbix
chakTopax pucka, NPUMEHUMBIX K ONpeaerieHHOMY
doHOy, npuBedeHa B COOTBETCTBYHOLLEM
[lononHeHnn. dakTopbl puUcka, W3MOXEHHble B
HacTosILLeM MpocnekTe, He SIBNAOTCS
ncyepnbiBalOWMMU U NOMHbIMKA. [0 MOMeHTa
BMNOXEHUS CpeacTB UHBECTOpaM pekoMeHayeTcs
o6paTUTbCA 3a MOMOLLBIO K NPOodeccuoHarnbHbIM
KOHCYTNbTaHTaM.

ability of the Approved
Counterparty to hedge its
liability becomes impaired or
commercially unreasonable or
impracticable; or

(viii)  if any law shall be passed or
change in law is implemented
which  renders it illegal,
impracticable or inadvisable to
(a) continue to reference or
replicate the relevant
Reference Index; or (b) for the
Approved Counterparty to
continue to perform its
obligations under one or more
derivative contracts.

The provisions in this Section 6.6 apply to
Reference Assets in the same way as they apply
to a Reference Index.

Further details of any risk factors which are
applicable to a particular Fund are set out in the
relevant Supplement. The risk factors set out in
this Prospectus do not purport to be an exhaustive
or complete explanation of all the risks. Investors
should seek professional advice before investing.

7 LUeHbl noanucku u noraweHus/ PacyeTr 7 Issue and Repurchase
CTOMMOCTM YUCTbIX aKTUBOB/ Prices/Calculation of Net Asset
OueHKa aKkTUBOB Value/ Valuation of Assets
7.1 LleHbl nognuckn u norawexus/ Pacyet 7.1 Issue and Repurchase Prices/Calculation of

CTOMMOCTU YNCTbIX aKTUBOB

NepBoHa4vanbHas LeHa noannckn Ha AKumm no
Kaxxgomy m3 ®oHOoB ykasaHa B [lononHeHuu
no coortseTcTBylOLEMY DOHAY.

LleHa, no kotopon Akuum nwboro doHaa
OyayT BbinyweHbl B OnepaunoHHbIA OeHb,

nocrne nepBoHa4aribHOro BbIMYyCKa,
paccynTbiBaeTCcA nytem onpepeneHusa
CtoumocTtu YUCTbIX aKTBOB

cootBeTcTBytowero doHga (T.e. CTOMMOCTU
aktmeoB PoHAa 3a BblMETOM 00s3aTenbCTB

Net Asset Value

The Initial Issue Price for Shares of each Fund
shall be the amount(s) set out in the
Supplement for the relevant Fund.

The price at which Shares of any Fund will be
issued on a Dealing Day, after the initial issue,
is calculated by ascertaining the Net Asset
Value of the relevant Fund (i.e. the value of the
assets of the Fund having deducted the
liabilities of the Fund therefrom) as at the
Valuation Point for that Fund for the relevant
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doHaa) no cocTosiHUIo Ha MoMEeHT oueHku ans
Takoro doHpa Ha COOTBETCTBYIOLLMI
OnepaumnoHHbin  aeHb. CTOMMOCTb YMCTbIX
aKTMBOB B pacyeTe Ha ogHy Akuuto
cooTtBeTcTBYlOWEro PoHaa paccyMTbiBaeTcs
nytem geneHnss CTOMMOCTM YUCTLIX aKTMBOB
cootBeTcTByowero doHpa Ha  obwee
KONMMYECTBO BbINYLWEHHbIX Akuun doHga Ha
cooTBeTCTBYyOWMIA  MOMEHT  OueHkM C
OKpyrneHvem pesynbTata [go 4YeTBEPTOro
agecatuyHoro 3Haka. Ecnm npuvmeHunmo,
CToMMOCTb YMCTbIX aKTMBOB B pacyeTe Ha
ogHy Axkuuio kaxpgoro Knacca B doHge
paccuMTbiBaeTCa nyTemM OrnpeaesrieHnst YyacTtu
CTtoumocTu YUCTbIX aKTVBOB ®doHpa,
OTHOCMMOW K cooTBeTcCTByloweMy Knaccy, u
AeneHus Takor CyMmbl Ha obLiee KoNmM4ecTBo
Akumin cootBeTcTBytoLero Knacca B Bbinycke
Ha cooTBeTCTBYHOWMNA MOMEHT OLEHKM C
OKpyrneHvem pesynbtata [O 4YeTBepToro
aecatTuyHoro 3Haka. B cnyyae, ecnu ®oHg
nmeeT Heckonbko KnaccoB Akuuni, o
onpegeneHHbiM Knaccam MoryT B3uMaTbCs
AOMNONHUTENbHbIE KOMUCCUKN, MHOpMaLMa O
KOTOpbIX npuBegeHa B [OMNOMHEHMM MO
cootBeTcTBYtOWEMY PoHay. B cBsA3M ¢ 3TUM
CToMmMOCTb YMCTbIX aKTMBOB B pacyeTe Ha
ofgHy Akumio kaxgoro Knacca mMoxeT ObiTb
pas3nnyHon. MOMEHT OUEeHKM NO Kaxaomy
doHagy npuBegeH B [dononHeHunm  no
cooTBeTcTBYylOLWEMY PoHAY.

LleHa, no kotopon Akuun 6yayT BbinyLleHbl B
OnepaumnoHHbIN OeHb, paBHA, Kak yka3aHo B
AaHHOM  OOKymeHTe, Yuctom cToMmocTU
aKTMBOB B pacyeTe Ha ogHy Akuumo
COOTBETCTBYHLLErO Knacca, KoTopas
paccuMTblBaeTcs B NOpsigke, YKasaHHOM
Bbiwe. [pu pacyeTe Takon ueHbl KomnaHus
nmeeT npaeo fo6aBnTb K CTOMMOCTU YNUCTbIX
aKkTMBOB B pacyeTe Ha ogHy Akuuio
COOTBETCTBYHOLLEro Knacca CYyMMY,
OOCTaTOYHY0 AN MNOoKpbITMS  repboBbIX
cbopoB, HamoroB Ha nepegadvy (ecnu
NPUMEHMMO) WNWU  WHbIX Harnoros (ecnu
TaKoBble CYLLECTBYHOT), Hanoroebix cOOpoB u
KOMMCCUI 3@ MOKynKy (Bknioyas, ©Ges
orpaHuyeHus, cnpegbl M nwobble cbopbl 3a
XpaHeHune, CBsI3aHHbIE CO cpenkamm) B
OTHOLUEHWUN BbInycka AKkumMI B
COOTBETCTBYIOLLEM doHae («UeHa
nognuckuny). C noanncYnKoB Takke MOXeT
B3umatbca Komwuccma 3a nognucky  w/mnm
C6op 3a Hepas3BOAHEHWE [0NKU, Kak MOXeT
ObITb  yKasaHo B COOTBETCTBYHOLLEM
[lononHeHuu.

LleHa, no kotopon Akuumm GyayT noraiwleHbl B
OnepauuoHHbI  deHb, COCTaBnseT, Kak
yKasaHo B [aHHOM [okymeHTe, CTOMMOCTb
YNCTbIX aKTMBOB B pacyeTe Ha ogHy AKUMo

Dealing Day. The Net Asset Value per Share
of the relevant Fund is calculated by dividing
the Net Asset Value of the relevant Fund by
the total number of Shares in issue in the Fund
at the relevant Valuation Point and rounding
the result to up to four decimal places. Where
applicable, the Net Asset Value per Share of
each Class in a Fund is calculated by
determining that portion of the Net Asset Value
of the Fund which is attributable to the relevant
Class and by dividing this sum by the total
number of Shares of the relevant Class in
issue at the relevant Valuation Point and
rounding the resulting amount to up to four
decimal places. If a Fund has more than one
Class of Share, additional fees may be
charged against certain Classes, and details of
such fees will be set forth in the Supplement
for the relevant Fund. This may result in the
Net Asset Value per Share of each Class being
different. The Valuation Point for each Fund is
set out in the Supplement for the relevant
Fund.

The price at which Shares will be issued on a
Dealing Day is, subject as hereinafter
provided, the Net Asset Value per Share of the
relevant Class which is calculated in the
manner described above. The Company may,
in calculating such price, add to the Net Asset
Value per Share of the relevant Class, for its
own account, a charge sufficient to cover
stamp duties, Transfer Taxes (if applicable) or
other taxation (if any), fiscal and purchase
charges (including but not limited to spreads
and any transaction-driven custody charges) in
respect of the issue of Shares in the relevant
Fund (the "Issue Price"). Applicants may also
be charged a Subscription Charge and/or an
Anti-Dilution Levy as may be specified in the
relevant Supplement.

The price at which Shares will be redeemed on
a Dealing Day is subject as hereinafter
provided, the Net Asset Value per Share of the
relevant Class which is calculated in the
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COOTBETCTBYHOLLEro Knacca, KoTopasi
paccuMTbiBaeTcAs B NOpsiAKe, YKa3aHHOM
Bbile. Npn pacyeTte Takonm LeHbl KomnaHus
MMeeT npaBo Bbl4ecTb U3 CTOMMOCTU YMCTbIX
aKTMBOB B pacyeTe Ha ogHy Akumio
COOTBETCTBYHOLLEID Knacca, nobon
HanorosbI cOOpP MU KOMUCCUIO 3@ NPOJAXKY
(Bknoyas, 6e3 orpaHuveHusi, cnpeabl U
nobble cbopbl 3a XpaHeHUe, CBSA3aHHble CO
coenkamun) nnbo Hanorn Ha nepegavy (ecnu
NPUMEHMMO) B OTHOLLIEHMM MNoraleHns AKUMi
COOTBETCTBYIOLLEIO doHpa («LeHa
noraweHus»). C 3aaBuTENEN Takke MOXeT
B3nmaTbca Komuccusa 3a noraweHve u/mnum
C6op 3a Hepa3BOAHEHWE [O0NKN, Kak MOXeT
ObITb yKa3aHo B COOTBETCTBYHOLLEM
HononHeHuun.

B oTHoweHnn CoOopa 3a HepasBoAHeHMWE
ponu, [Oupektopa nn6o WIHBECTULMOHHbLIN
MeHeaKep, YTBEpXOEHHbI [upekTopamu,
MMEIOT NPaBo U3amMeHuTb LleHy nognunckm n/mnm
LleHy noraweHus nytem pgobaBneHust K Hen
nm6o BblyeTa ee (coobpasHo
obcToaTenscTBam) Takoro cbopa B criyyae
YACTOW MOAMMCKU WM YUCTOrO MoralleHust
COOTBETCTBEHHO, KOTOpbIN  OCTaeTcd B
coctaBe aktmpoB ®PoHga. Takom C6op 3a
Hepa3BogHeHne aonm nokpbiBaeT
onepauuoHHble 3aTtpaTbl AN  COXpaHeHusi
cTouMMocCTun aktmBoB doHAa.

manner described above. The Company may,
in calculating such price, deduct from the Net
Asset Value per Share of the relevant Class,
for its own account, a charge in respect of any
fiscal and sales charges (including but not
limited to spreads and any transaction-driven
custody charges) or Transfer Taxes (if
applicable) in respect of the redemption of
Shares in the relevant Fund (the "Repurchase
Price"). Applicants may also be charged a
Redemption Charge and/or an Anti-Dilution
Levy as may be specified in the relevant
Supplement.

In respect of the Anti-Dilution Levy, the
Directors or the Investment Manager as
approved by the Directors may adjust the
Issue Price and/or the Repurchase Price by
adding to or deducting from (as appropriate)
the Issue Price per Share and/or the
Repurchase Price per Share such a levy,
where there are net subscriptions and net
redemptions, respectively, for retention as part
of the assets of the Fund. This Anti-Dilution
Levy will cover dealing costs to preserve the
value of the assets of the Fund.

In respect of the Anti-Dilution Levy, the
Directors or the Investment Manager as
approved by the Directors may adjust the
Issue Price and/or the Repurchase Price by
adding to or deducting from (as appropriate)
the Issue Price per Share and/or the
Repurchase Price per Share such a levy,
where there are net subscriptions and net
redemptions, respectively, for retention as
part of the assets of the Fund. This Anti-
Dilution Levy will cover dealing costs to
preserve the value of the assets of the Fund.

7.2

OueHka akTuBOB

YcTaBoM npedycMOTpeH MeTod  OLEHKM
aKTUBOB 1 00s3aTenbCTB Kaxkaoro doHaa.

B yacTtHOCTM, cornacHo YctaBy CTOMMOCTb
nobbiX  UHBECTUUMN,  KOTUPYEMBIX  WUNn
obpavaromxcs Ha PbiHke, JOoImKHa
COOTBETCTBOBATbL LIEHE MOCNedHEN COenku
NPUMEHNTENBHO K 3MUCCUOHHBLIM  LIEHHbLIM
BGymaram u cpeaHepbIHOYHOM LleHe Ha MOMEHT
3aKpbITUS OUPXKM NPUMEHUTENBHO K LEHHbLIM
Oymaram ¢ (OMKCUPOBAHHOW OOXOAHOCTbLIO Ha
cooTBeTCTBYHOLWEM PbiHKe HA MOMEHT OLIEHKMN.
B cnyyae, ecnu nwobble WHBECTULMNOHHbLIE
WHCTPYMEHTbLI TOpPrytoTca nmbo obpallaroTes
Ha Heckonbkux PbliHkax, Ounpektopa AOMmKHbI

7.2

Valuation of Assets

The Articles provide for the method of
valuation of the assets and liabilities of each
Fund.

In particular, the Articles provide that the value
of any investments listed or dealt in on a
Market shall be the last traded price for equity
securities and the closing mid-market price for
fixed-income securities on the relevant Market
at the relevant Valuation Point. Where any
investment is listed or dealt in on more than
one Market, the Directors shall select the
Market which constitutes the main Market for
such investment or which they determine
provides the fairest criteria in a value for the
security.
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BblbpaTb  PbIHOK, KOTOpbIM  sBnsieTcs
OCHOBHbIM PbiHkOM ans TaKux
WHBECTULMOHHBIX WHCTPYMEHTOB nuMbo Ha
KOTOPOM, MO UX MHEHMIO, co3aaHbl Hanbonee
cnpasefnvebie yCrnoBus ans
LleHo0Opa3oBaHust LIeHHOW Dymarwm.

CtommocTb nobbix WHBECTULMOHHbBIX
WHCTPYMEHTOB, KOTOPbIE HE TOPrytTCSA NN He
obpawatotca Ha PbiHke, wunu  nobbix
WHBECTULMOHHBIX WHCTPYMEHTOB, KOTOpbIE
00bIYHO TOprytoTcs MM obpawaTcs Ha
PblHKe, HO B OTHOLUEHMM KOTOPbIX LieHa
3aKpbITUS Ha TEKYLWUA MOMEHT He OOCTYMHa,
nmbo TeKyllaa LUeHa KOTOpbIX, MO MHEHUO
HvpekTopos, He COOTBETCTBYET
crnpaBeanuMBoON PbIHOYHOW CTOMMOCTU, JOSKHA
ObITb ONpedeneHa Kak BeposiTHash CTOMMOCTb
npodaxu,  OUEeHEeHHast  OObLEKTUBHO U
AobpocoBECTHO HunpekTopamu nnbo
KOMMETEHTHbIM nmuom, Ha3HaYeHHbIM
HnpekTopamu n 0gobpeHHbIM B TaKOM CTaTyce
KactognaHom. lNpu onpegeneHun BepoATHON
CTOMMOCTH npoaaxu nobbIx Takunx
WHBECTULMOHHbBIX MHCTPYMEHTOB JOCTaTOYHOM
AaBnsaeTcs nx 3aBepeHHas OLleHKa,
npeaocTaBneHHas KOMMETEHTHbIM
He3aBUCUMMbIM NUUOM nnbo, B OTCYTCTBME
Takoro He3aBMCUMOTO niua,
MHBECTULIMOHHBIM MEHeKepOM, KOTOpbIA B
KaXKQoM criyyae yTBepXXaaeTcs B TakmMxX Lensax
KactogmnaHom (6onee nogpobHas
WHpopMaLma  cogoepxutca B pasgene
«KoHcnukTbl HTEpecoB» cMm. pasgen 13.1).

[eHexHble © npoyne nuKkBUOHblE aKTUBbI
OLIeHMBalOTCH MO NX HOMUHANBHOM CTOUMOCTU
nntoc HaKonrneHHble MPOLUEHTHI, ecnu
npUMEeHnMo.

Cymma nobbiX aBaHCUPOBaHHBIX pacxoos,
AVBWOEHOOB, BbiNNayMBaeMblX AeHbramu, U
00OBABMEHHbIX UMW  HAKOMMEHHbIX, HO He
MOMYyYEeHHbIX MPOLEHTOB MO COCTOSIHUIO Ha
MOMEHT OUEHKM CuYMTAEeTCsl paBHOW  UX
HOMWHANIbHOM  CTOMMOCTW, €CniM  TOSbKO
[vpeKkTopa He cYMTaloT, YTO TakoBbIe, MO BCEW
BEPOSITHOCTM, He OyayT B MOMHOM oObeme
OnsiavyeHbl UKW MOMyYeHbl, 1 B 3TOM Crydae ux
CTOMMOCTb OMnpeaensieTcs ¢ y4eToM Takoro
ANCKOHT-dhbakTopa, KoTopbii  [upekTopa
COMTYT UenecoobpasHbiM B LIEMNSAX OTPaKEHUS
MX [OEeWCTBUTENbHOW CTOMMOCTU Ha nobon
MOMEHT oLeHKN.

CymMma nobbIX JONTOBLIX PACMUCOK, MPOCTbIX
Bekcenen un aebutopckon 3agosmKEHHOCTU
cuntaeTcsa paBHOM MX  HOMMHAanbHOWM
CTOMMOCTM WM MOJSIHOW CyMMbl 32 BblHETOM
Takoro AMCKOHTA, KoTopbin [upektopa couTyT
uenecoobpasHbiM, ANA  OTPaXEHMs  UX

The value of any investment which is not listed
or dealt in on a Market or of any investment
which is normally listed or dealt in on a Market
but in respect of which the closing price is
currently unavailable or the current price of
which does not in the opinion of the Directors
represent fair market value, shall be the
probable realisation value thereof estimated
with care and in good faith by the Directors or
by a competent person appointed by the
Directors and approved for such purpose by
the Custodian. In determining the probable
realisation value of any such investment, a
certified valuation thereof provided by a
competent independent person or in the
absence of any independent person, the
Investment Manager, who in each case shall
have been approved for such purposes by the
Custodian, shall be sufficient (for further
information in respect of "Conflicts of
Interest”, see section 13.1 below).

Cash and other liquid assets will be valued at
their face value plus interest accrued, where
applicable.

The value of any prepaid expenses, cash
dividends and interest declared or accrued and
not yet received as at a Valuation Point shall
be deemed to be the face value thereof unless
in any case the Directors are of the opinion that
the same is unlikely to be paid or received in
full in which case the value thereof shall be
arrived at after making such discount as the
Directors may consider appropriate in such
case to reflect the true value thereof as at any
Valuation Point.

The value of any demand notes, promissory
notes and accounts receivable shall be
deemed to be the face value or full amount
thereof after making such discount as the
Directors may consider appropriate to reflect
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JENCTBUTENTIbHOW  CTOMMOCTM Ha  Jobon
MOMEHT OLeHKN.

dopsapaHble BantoTHbIE KOHTPaKTb!
oLeHuBaloTCH Ha  ocHoBe  cBo6oOHO
[OCTYMHbIX PbIHOYHBIX KOTUPOBOK Ha MOMEHT
oLieHKu NnBo, ecnu TakoBble He [AOCTYMHbI, B
COOTBETCTBUM C YCIOBUSIMU BHEBUPXKEBbIX
[IepVBaTUBHBIX KOHTPAKTOB, OMUCaHHbBIX HUXKE.

CtoumocTb NtobbIX BupxeBbIX bOYEPCHBbIX
KOHTPAKTOB, (bIYEPCHbIX KOHTPAKTOB Ha
WMHOEKC aKLMIA, OMLUMOHOB U UHbIX KOTUPYEMbIX
NPOM3BOAHbLIX MHCTPYMEHTOB oOnpeaenseTcs
Ha OCHOBE pPaCYeTHOW LeHbl, YCTaHOBNEHHOM
Ha PbiHke Ha MomeHT oueHku. B cniyyae, ecnin
LeHa pacdeTa He [OOCTynHa, CTOMMOCTbHO
TaKoro KOHTpPaKTa paBHSAETCS] BEPOSATHOM LieHe
npodaxu, KoTopas [AOfmKHa OLeHMBaTbCS
A06POCOBECTHO N OOBHEKTMBHO KOMMETEHTHBIM
nuuoM,  HasHayeHHbiM  [upekTopamu
yTBEPXXOEHHbLIM B Takux Lensx KactoanaHom.

CTonMmOCTbIO BHEDUPXKEBBIX AEpUBATUBHbBIX
KOHTPAKTOB SIBISIETCA KOTUPOBKA, NosTly4YeHHas
OT KOHTpareHTa no TakuMm KOHTpakTam nnbo
MHOM CTOpOHbl Ha MOMEHT OUEHKKU, W
noanexuT exeaHeBHOW nepeoueHke. OueHka
yTBEPXKOAETCA WU MNpPOBEPSeTCA He pexe
OAHOrO pasa B  Hegenw  CTOPOHOW,
HEe3aBMCUMOM OT KOHTpareHTa, B KadecTBe
KOTOPOW MOXeET BblCTynaTtb VHBECTULNOHHBbIV
MeHeKep, U KoTopas yTBepXOeHa B Takux
uenax KactognaHom. B npotuBHOM crydae,
CTOMMOCTbLIO BHEOMPXKEBOrO OepuBaTUBHOMO
KOHTpaKTa sIBNSAETCS KOTUPOBKA, MOMy4YeHHas
OT He3aBMCMMOro MOCTaBLUMKA LeH nnbo
paccumMTaHHaa KomnaHven camocToATESbHO,
" KoTopas noanexuT eXXeaHeBHON
nepeoueHke. B cnyyae umcnonb3oBaHWA
anbTepHaTUBHOM oueHkn KomnaHus obsizaHa
MCcnomnb3oBaTh MepefoBble MeXAyHapoaHble
METOAMKU " cobniogatb NPUHLMMBI,
NPUMEHMMbIE K TaKMM OLieHKaM BHEOUPXKEBBIX
WHCTPYMEHTOB 1 CPOPMYNMPOBAHHbIE TaKUMU
opraHumsaumsimu, Kak MexayHapoaHas
OopraHusauum KOMUCCUIM No LieHHbIM Bymaram
(I0SCO) wn  Accounauus  ynpasneHusi
anbTepHaTvBHbIMU  MHBecTUUMAMKU  (AIMA),
Kak 3TO ykasaHo B [upektuee LleHTpanbHOro
6aHka Ne 1/00. Jliobasa Takas anbTepHaTUBHasA
OLIEeHKa [oImkHa NpPoOun3BOANTLCS

KOMMNETEHTHbIM nuom, Ha3HaYeHHbIM
KomnaHunen nmbo MHBECTULIMOHHBIM
MeHeKepoM " YTBEPXXOEHHbLIM

KactognaHowm. JliobGas Takas anbTepHaTUBHas
OLEeHKa JOIMKHA EXXeMECSIYHO COMOCTaBNSATLCS
C OUEHKoOW KoHTpareHTa. B  cnyvae
BO3HWKHOBEHMS CYLLECTBEHHbIX
pacxoXaeHun, Takoe cobbiTve NoAneXuT

the true current value thereof as at any
Valuation Paint.

Forward foreign exchange contracts shall be
valued by reference to freely available market
guotations as at the Valuation Point or if
unavailable in accordance with the provisions
for off-exchange derivative contracts below.

The value of any exchange traded futures
contracts, share price index futures contracts,
options and other quoted derivatives shall be
based on the settlement price as determined
by the Market in question as at the Valuation
Point. Where the settlement price is not
available the value of such contract shall be its
probable realisation value which must be
estimated with care and in good faith by a
competent person appointed by the Directors
and approved for the purpose by the
Custodian.

The value of any off-exchange derivative
contracts shall be the quotation from the
counterparty to such contracts or another party
at the Valuation Point and shall be valued
daily. The valuation will be approved or verified
at least weekly by a party independent of the
counterparty who may be the Investment
Manager and who has been approved for such
purpose by the Custodian. Alternatively, the
value of any over-the-counter derivative
contract may be the quotation from an
independent pricing vendor or that calculated
by the Company itself and shall also be valued
daily. Where this alternative valuation is used
the Company must follow international best
practice and adhere to specific principles on
such valuations of OTC instruments
established by bodies such as IOSCO and
AIMA as specified by the Central Bank in
Guidance Note 1/00. Any such alternative
valuation must be provided by a competent
person appointed by the Company or the
Investment Manager and approved for the
purpose by the Custodian, or a valuation by
any other means provided that the method is
approved by the Custodian. Any such
alternative valuation must be reconciled to the
counterparty valuation on a monthly basis.
Where significant differences arise these must
be promptly investigated and explained.
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HemeaneHHOMY
pa3bACHEHWIO.

paccrniegoBaHuio n

OueHka naeB, akUMW WUNU MHbIX MOAOBHbIX
Jonen ydactuss B JOObIX  KOMMEKTUBHBIX
VMHBECTULMNOHHbIX cxemax,
npegycmaTpuBalrolmMx  rnoraweHne  naes,
aKUMIA UK UHbIX NOJOBHbIX JONEN yYacTus Ha
YCMOTpPEHME AepxaTens UeHHbIX Oymar wu3
aKkTMBoB Takoro doHga, p[ormkHa ObITb
OCHOBaHa Ha nocriegHemn OOCTYMHON
CTOMMOCTM YUCTbLIX aKTMBOB B pacdeTe Ha
OAWH namn, aKuuo nuoo NHYLO
COOTBETCTBYHOLLYIO aonto y4yacTtus,
nyonuKyemyto  AaHHOM  WUHBECTMLMOHHOM
cXeMo Ha cooTtBeTcTByOWMA  MomeHT
oueHku, nmbo (B crnyyae onpegeneHus LeH
npegnoXeHus M Npogaku) Ha nocnegHen
LeHe NpeasioxeHus.

OduvpekTopa wnnu nx npeacTaBuTeNn UMEKT
npaBo, Ha CBOE YCMOTPEHNE, NPUMEHNUTENBHO
K nobomy doHay, asndawowemycs ¢oHOOM
OEHEXHOro  pblHKa, oueHuBaTb  Mtobble
WHBECTULUMU C WCMONb30BaHMEM MeToAa
OLEHKM Ha OCHOBE  aMOPTU3aLMOHHOM
CTOMMOCTM B crfy4yae, ecnu Takon doHa
cobnogaet TpeboBaHus LieHTpanbHoro 6aHka
no cpoHAaM AEHEXHOrO PbIHKa, U €CINN OLIEHKA,
cdhopmmnpoBaHHas Ha OCHOBe
aMopTM3aUMOHHON  CTOMMOCTW,  MpOXOauT
CpaBHUTEMbHbIAW ~ a@HanIM3 C  PbIHOYHOM
CTOMMOCTbHO B COOTBETCTBUM c
pekomeHgauusmm LieHTpanbHoro 6aHka.

AduvpekTopa wnnM mMx npeacTaBuTENN UMET
npaBo, Ha CBOE YCMOTPEHMNE, NMPUMEHUTENBHO
K nwbomy onpegeneHHomy ®doHay, He
aBnsaLwemycst PoHAOM OEHEXHOIO pblHKa, HO
WHBECTMPYIOLLEMY  CBOMU cpeactsa B
WHCTPYMEHTbI OEHEXHOro pblHKa Ha OCHOBE
aMopTU3NPOBAHHOW CTOMMOCTH, NPU YCIOBUN,
YTO KaXgoe Takoe obecneyeHne oLeHNBaeTCs
no amMopTN3MpPOBaHHOM CTOMMOCTH,
YCTaHOBUTb, YTO OCTaTOYHbLIA CPOK [0
norawleHust nHeecTuumn doHaga He MOXeT
npesbiate 3 MecsaueB, WHCTPYMEHTbl He
HecyT B cebe crneumdunyeckom
YYBCTBUTENBHOCTU K PbIHOYHBLIM hakTopam,
BKIKOYasi KPEAUTHbBIN PUCK.

Ecnn wHovBmayanbHas oOLEHKa He MOXeT
OblTb  NONMy4eHO B  COOTBETCTBMM  C
YCTaAHOBIIEHHbIM BbILLE, MPUMEHSETCS TaKOM
meTop, OLEHKM COOTBETCTBYHOLLNX
WHCTPYMEHTOB, KOTOpbIN OydeT opobpeH
OnpekTopamu no COrnacoBaHuio c
KactoguaHom.

Jllobasa cTtommocTb, onpefeneHHas B BanioTe,
Kpome bazoBor BanoTbl COOTBETCTBYIOLLENO

The valuation of units or shares or other similar
participations in any collective investment
scheme which provides for the units or shares
or other similar participations therein to be
redeemed at the option of the holder out of the
assets of that undertaking shall be the last
available net asset value per unit or share or
other relevant participation as published by the
scheme as at the relevant Valuation Point, or
(if bid and offer prices are published), at the
last bid price.

The Directors or their delegates may, at their
discretion in relation to any particular Fund
which is a money market fund, value any
investment using the amortised cost method of
valuation where such fund complies with the
Central Bank's requirements for money market
funds and where a review of the amortised
cost valuation vis-a-vis market valuation will be
carried out in accordance with the Central
Bank's guidelines.

The Directors or their delegate may at their
discretion in relation to any particular Fund
which is not a money market fund but which
invests in money market instruments on the
basis of amortised cost provided that each
such security being valued using the amortised
cost basis of valuation shall have a residual
maturity not exceeding 3 months and will have
no specific sensitivity to market parameters,
including credit risk.

If in any case a particular value is not
ascertainable as provided above, the method
of valuation of the relevant investment shall be
such as the Directors, with the approval of the
Custodian, shall decide.

Any value expressed otherwise than in the
Base Currency of the relevant Fund (whether
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doHaa (Oyaob TO B OTHOLUEHUW WHBECTULNIA
NN OeHeXHbIX cymMm) u niobon HebasoBoOK
BanioTbl 3anma, KoHBepTupyeTcs B basosyto
BanTy no kypcy (byab To ocmumanbHOMY U
WHOMY), AOCTYNHOMY AAMUHUCTPAaTOPY.

BOI'IpeKVI BbllLeCKa3aHHOMY ,D,I/IpeKTOpa NMMerT

npaso C cornacus KactoomaHa
KOPPEKTMpPOBaTb CTOMMOCTb noobIX
WHBECTULMI, €Cnu, C Y4YeTOM BastOTHOro
Kypca, NpUrogHoCTb K npogaxe W/Mnm uHble
dakTopbl, KoTopble OHU COMTYT
NPUMEHUMbIMW, TaKMe Kak Mucrnosnb3yemasi
NPOLUEHTHas CTaBKa, OXuaaemas CcTaBka
OvBuaeHaa, CpOK norawueHus nnm
NWUKBUOHOCTb, OHU CouTYyT Takune
KOPPEKTMPOBKN HeobxoanMbIMU ans
OTpaKeHus cnpaBeanvBom CTOMMOCTH
MHBECTULVN.

of any investment or cash) and any non-base
currency borrowing shall be converted into the
Base Currency at the rate (whether official or
otherwise) available to the Administrator.

Notwithstanding the generality of the
foregoing, the Directors may with the approval
of the Custodian adjust the value of any
investment if taking into account currency,
marketability and/or such other considerations
as they may deem relevant, such as,
applicable rate of interest, anticipated rate of
dividend, maturity or liquidity, they consider
that such adjustment is required to reflect the
fair value thereof.

7.3

MpuocTaHoBKa pacyeTa CTOMMOCTM YACTbBIX
aKTUBOB

KomnaHust nmeet npaBo B N0OOM MOMEHT
BPEMEHHO NPMOCTaHOBUTL pac4eT CTOMMOCTM
YACTbIX akTMBOB nboro doHpa, a Takke
noanucky Ha Akuuv, uX MoraweHne umm
0OMeH, BbINnaTty CyMM, MOMyYeHHbIX B Criydae
noraweHusi, nNPUMEHUTENBLHO K niobomy
Knaccy (i) Ha ntobon nepuog, korga nodon us
OCHOBHbIX PBbIHKOB, Ha KOTOpbIX KOTMpYyeTcs
CyLLleCTBEHHas oNnsa NPsiMbIX UIU KOCBEHHbIX
WHBECTMLMN  cooTBeTcTByloWwero  doHaa,
3aKpbIBAETCS; B MPOTMBHOM Cly4ae, Ha Bpems
00bIYHbIX BbIXOAHBLIX AHeW nNnbo gHen, koraa
COENKN C WHBECTUUMUSIMUA OrpaHuMyeHbl Wnu
npuocTaHoBneHbI; (ii) Ha ntobow nepuog, koraa
BCreacTBME MOSNMUTUYECKUX, IKOHOMUYECKMX,
BOEHHbIX UNU UHAHCOBBLIX COBLITUIN NMBO

obcToATeNbCTB, HEMOOKOHTPOIIbHbIX
HupekTopam, npogaxa unm oLeHkKa
MHBECTULUMI  cooTBeTcTBylowero  PoHaa
ABnsaeTcH HeLenecoobpasHou, be3

cepbes3Horo yuiepba nHrepecam AKLMOHEPOB
cooTtBeTcTBytowero doHga, nubo ecnum, no
MHeHuto [OupektopoB, CTOMMOCTb YMCTbIX
akTneoB ®oHaa He MOXeT ObITb cnpaBeasiMBo
paccunTaHa; (iii) B crniyvae nepeboes B paboTte
CPEeACTB CBA3KU, OObIMHO MCMONb3yeMbIX Mpu
onpegeneHMnm LUeHbl IObIX  MHBECTULNIA
cooTBeTcTBYyloLEro PoHAA UK MHbIX aKTUBOB,
nnbo B cny4vae, ecnv no Kakom-rnmbo npuynHe
TekyLme LeHbl noodbIX aKTUBOB
cooTBeTcTByOWEero doHaa Ha nobom PbiHke

He MoryT OblTb OnepaTMBHO W  TOYHO
onpegenexHbl; (iv) Ha nwbon nepuwon, B
TeyeHMe  KOToporo  nobble  AeHeXHble

cpeactsa, yyacTBylllMe B nNpogaxe Wmu
NPUOBPETEHUN WHBECTULMIN, WM  CyMMbI,
noanexaltime onnarte npu noraweHnn Akumu,
Mo MHEHW [MPEKTOpoB, HE MoOryT ObITb

7.3

Suspension of Calculation of Net Asset Value

The Company may at any time temporarily
suspend the calculation of the Net Asset Value
of any Fund and the subscription, redemption
or exchange of Shares and the payment of
repurchase proceeds of any Class during (i)
any period when any of the principal Markets
on which a substantial part of the direct or
indirect investments of the relevant Fund are
qguoted is closed, otherwise than for ordinary
holidays, or during which dealings therein are
restricted or suspended; (ii) any period when,
as a result of political, economic, military or
monetary events or any circumstances outside
the control, responsibility and power of the
Directors, disposal or valuation of investments
of the relevant Fund is not reasonably
practicable without this being seriously
detrimental to the interests of Shareholders of
the relevant Fund or if, in the opinion of the
Directors, the Net Asset Value of the Fund
cannot fairly be calculated; (iii) any breakdown
in the means of communication normally
employed in determining the price of any of the
relevant Fund’s investments and other assets
or when for any other reason the current prices
on any Market of any assets of the relevant
Fund cannot be promptly and accurately
ascertained; (iv) any period during which any
transfer of funds involved in the realisation or
acquisition of investments or payments due on
redemption of Shares cannot, in the opinion of
the Directors, be effected at normal prices or
rates of exchange; or (v) any period during
which the Company is unable to repatriate
funds required for the purpose of making
payments due on redemption of Shares of any
Class in the relevant Fund; or (vi) any period
where in the opinion of the Directors such
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nepeuncrieHsl Ha  OObIYHBIX  LIEHOBbIX
YyCNoBuAX Unn obMeHHbIX Kypcax; unu (v) Ha
nobon nepuwod, B TeYeHME  KOTOPOrO
KomnaHus He cnocobHa BepHYyTb AeHeXHble
cpencTea, Heobxoaumble AN OCYLLECTBNEHNS
BbINMaT, CBA3a@HHbLIX C noraweHnem AKUMI
noboro Knacca B cootBeTcTBylolem PoHae;
unu (vi) Ha nobor nepuoa, korga, No MHEHUIO
[npekTopos, Takoe NpMoCcTaHoBMeHNe
ABNSETCA onpaBAaHHbIM C Y4ETOM MHTEPECOB
KomnaHum u/unun cootseTtctBytowero doHaa;

unm (vii) nocne HanpaBneHus
COOTBETCTBYHOLLMM AkLMOHEpaM
yBEOOMSIEHUsT O  npoBedeHun  obuiero

cobpaHus, Ha KOTOPOM MIAaHUPYETCA NPUHATD
peweHne o nukBMgauum KomnaHum unu
3aKkpbITuM cooTBeTcTBylowero ®oHga. Pacuet
CtonmoctTn 4uncTbix aktmBoB PoHAa TaKke
MOXET ObITb MPUOCTAHOBIIEH B Cry4Yae, ecru
Takas npuocTaHoBKa npegycMoTpeHa
LleHTpanbHbiM ©aHkoM B COOTBETCTBUM C
MonoxeHusmn. KomnaHus, npu  nobon
BO3MOXHOCTW, MPUHUMAET pa3yMHble Mepbl
ANs 3aBeplLUeHMs nepuoga NPUOCTAHOBKM B
KpaT4yanLine CpoKu.

AKLMOHepbI, NOfaBLUNe 3a8BKY Ha BbIMYCK NN
noraweHve Akumn nwboro Knacca nunbo
obmeH Axkumn opgHoro PoHOa Ha akuum
Apyroro, yBegoMnsAlTCA O nobon  Takon
NPUOCTaHOBKE B MNOpsAKe, KOTOPbIA MOXeT
ObiTb onpegeneH dupektopamu, U uUX 3asiBKu
OyayT obpaboTaHbl B nepBbit OnepaumoHHbIN
AeHb  nocne  OTMeHbI NPUOCTaHOBKM.
YBegomneHne o nobor Takon NpUOCTaHOBKE
HanpaBnAeTCcss HemeasleHHO U, B Io6oM
cny4yae, B TOT Xe paboynin geHb, B KOTOPbLIA
npousoLuna npuocTtaHoBka, LleHTpanbHoMy
0aHKy, KOMMNETEHTHbIM OpraHusaumsam B
nwobon topucankuun, rae Komnanma (n ee
COOTBETCTBYHOLLME doHabl)
3aperncTpupoBaHa B UENnaAx npojaxu, u
CootBeTcTBylOLLEN hoHOoBOW GBupxke (ecnu
TakoBas cyllectByeT), rge obpalwatTca
AKkUUM COOTBETCTBYIOLLETO doHpa.
MHdopmaums o nobor Tako NpuoCcTaHOBKE
Takke nepegaeTcd BceM AKUMOHepaMm W
nybnukyeTca B raseTe, pacnpocTpaHaemMon B
nobor CooTBETCTBYIOLLEN HopUcanKLmMn, Nnbo
Takux WHbIX M3OAHUSIX, KOTOpblE MOryT ObiTb
onpegeneHsl [upektopamu, B criyyae, ecnu,
no MHEHWIO OuvpekTopos, nepvoa
NPUOCTaHOBKM MOXET NpeBbICUTL 14 AHEN.

suspension is justified having regard to the
interests of the Company and/or the relevant
Fund; or (vii) following the circulation to the
relevant Shareholders of a notice of a general
meeting at which a resolution proposing to
wind-up the Company or terminate the
relevant Fund is to be considered. The
calculation of the Net Asset Value of a Fund
may also be suspended where such
suspension is required by the Central Bank in
accordance with the Regulations. The
Company will, whenever possible, take all
reasonable steps to bring any period of
suspension to an end as soon as possible.

Shareholders who have requested issue or
redemptions of Shares of any Class or
exchanges of Shares of one Fund to another
will be notified of any such suspension in such
manner as may be directed by the Directors
and their requests will be dealt with on the first
Dealing Day after the suspension is lifted. Any
such suspension shall be notified immediately,
and in any event within the same business
day, on which the suspension occurred, to the
Central Bank, to the competent authorities in
any jurisdiction where the Company (and its
relevant Funds) are registered for sale and to
the Relevant Stock Exchanges (if any) where
the Shares of the relevant Fund are listed.
Details of any such suspension will also be
notified to all Shareholders and will be
published in a newspaper circulating in an
appropriate jurisdiction, or such other
publications as the Directors may determine if,
in the opinion of the Directors, it is likely to
exceed 14 days.

7.4

Mpouenypa NUCTuHra Ha poHOoBOW Ompxe

Hekotopble  ®oHabl  KomnaHum  (4epes
npouenypy AMCTUHra cBoux AKUWMA Ha OQHOM
unu HECKOMNbKMX CooTBeTCTBYHOLLMX
oHO0BLIX BUpkax) OTHOCATCA K KaTeropuu
BupxeBbIX WHBECTULIMOHHbIX doHaoB

7.4

Listing on a Stock Exchange

Some of the Funds of the Company (through
having their Shares listed on one or more
Relevant Stock Exchanges) shall qualify as an
exchange traded fund ("ETF"). In certain
circumstances a Fund may be established
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(«ETF»). B HekoTOpbIX crny4asx CO3[aHHbIN
DOoHO MOXET NPONTM NUCTUHI Ha (POHOOBON
Oupxe, HO He OblTb KBANUUUUPOBAHHLIM B
kavyectBe ETF. B cnyyae ETFoB, npouenypa
niuctnHra  TpedyeTt, 4TOOBI  OOUH WK
HECKOJIbKO YyneHoB CooTBeTCTBYIOLLEN
doHOgoBON OupXK BbICTYNanM B KadecTBe
MapKeT-Menkepos, BbICTaBMSIOLLMX
KOTMPOBKM, MO KOTOPbIM AKUMM MOTyT ObiTb
KynreHbl Wnu  npodaHbl  MHBECTOPaMMU.
PasHunua mexgy TakumMu LeHamu MOKYMKA U
npogaxm MOXeT OTCNnexmnBaTbCs "
perynmpoBaTbCs YMNOMHOMOYEHHbIM OPraHoM
doHO0BON BUPXKN.

Ecnn B [ononHeHun no cooTBETCTBYOLLEMY
doHOy He yKasaHO WHOe, npeanonaraeTtcs,
YyTO 3asdBKa Ha BKO4YeHMe AKUMN Kaxaoro
®oHaa B nucTUHr Ha CoOOTBETCTBYHOLLMX
doHOoBbIX BMpxax bygeT nogaHa.

KoMmnaHma He B3uMMaeT TpaHCdepTHbIX
KOMUCCUIW 3a NOKYMNKY AKUMA Ha BTOPUYHOM
PbIHKE.

3asaBku Ha MOKYMKY AKUMN Ha
CooTBeTCTBYIOWMX (POHAOBBLIX BUPXKax MOryT
6blTb pa3smelleHbl Yepes yvacTHUKa TOpPros
nmbo Opokepa. Takve 3asiBKM Ha MOKYMKY
Akumin MOryT ObITb CBSA3aHbl C 3aTpaTamu,
HENoAKOHTPONbHLIMKU KomnaHuw.

OpobpeHne nucTMHra cornacHo mnpaBunam
nuctuHra  CooTBeTCTBYOWEN  POHOOBOW
OUPXKN He O3Ha4aeT 3aBEPEHNST U rapaHTUK
CO CTOpOHbl Takoh COOTBETCTBYHOLLEN
doHaoBON Onpxun B OTHOLLUEHUN
KOMMETEHTHOCTU NOCTaBLLMKOB YCIyT,
OOCTOBEPHOCTU WMHdopmauuu,
cogeprkallencsa B NUCTUHIOBLIX MaTepuanax,
nvbo NPUrogHoOCTU AKkUUIN ans
WHBECTMPOBAHUSA UK JTHOObIX NHBIX LieNen.

B cnyyae, ecnu [QupekTtopa pewart co3gatb
gononHutenbHble ®onabl nmbo  Knacchl
akumn, OHM WUMEKT NpaBo, Ha CBoOe
YCMOTpEHME, noaaTb 3as1BKy Ha
odmumanbHbI NMCTUHT AKunn Takmx oHOoB
Ha CooTBeTcTBYHOLEN hoHaoBON Oupxe. Bee
TO Bpemsi, noka Akumm nwboro dPoHaa
KoTupytoTca Ha nobon CooTBeTcTBYyHOLLEN
doHaoBon bupxe, ®oHg obsa3aH cobnogaTb
TpeboBaHma CooTBeTCcTBYHOLEN (HOHOOBOM
OMpXM B OTHOWEHMM 3TMX Akumin. B uensax
cobnioaeHnsl  HauMOHamnbHbIX  3aKOHOB U
npasun o] pacnpocTpaHeHun n/mnu
odumLManbHOM TNINCTUHTE AKLUA 3a
npegenamu VipnaHamm kK gaHHOMY OOKYMEHTY
MOTYT ObITb MPUMOXEHbI OOANH UIN HECKOSBbKO
OOKYMEHTOB C MH(opMaLumen, Tpebyemon B

which is listed on a stock exchange but does
not qualify as an ETF. In the case of ETFs, as
part of those listings there is an obligation on
one of more members of the Relevant Stock
Exchange to act as market makers offering
prices at which the Shares can be purchased
or sold by investors. The spread between
those purchase and sale prices may be
monitored and regulated by the relevant stock
exchange authority.

Unless otherwise stated in the Supplement for
the relevant Fund, it is contemplated that
application will be made to list the Shares of
each Fund on Relevant Stock Exchanges.

The Company does not charge any transfer
fee for purchases of Shares on the secondary
market.

Orders to buy Shares through the Relevant
Stock Exchanges can be placed via a member
firm or stockbroker. Such orders to buy
Shares may incur costs over which the
Company has no control.

The approval of any listing particulars pursuant
to the listing requirements of the Relevant
Stock Exchange does not constitute a
warranty or representation by such Relevant
Stock Exchange as to the competence of the
service providers or as to the adequacy of
information contained in the listing particulars
or the suitability of the Shares for investment
or for any other purpose.

If the Directors decide to create additional
Funds or Classes it may in its discretion apply
for the Shares of such Funds to be listed on
the Relevant Stock Exchange. For so long as
the Shares of any Fund are listed on any
Relevant Stock Exchange, the Fund shall
endeavour to comply with the requirements of
the Relevant Stock Exchange relating to those
Shares. For the purposes of compliance with
the national laws and regulations concerning
the offering and/or listing of the Shares outside
Ireland this document may have attached to it
one or more documents setting out information
relevant for the jurisdictions in which the
Shares are offered for subscription.

Each Class of Shares of a Fund may be listed
on one or more Relevant Stock Exchanges,
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IOPUCOMKUMAX, rae AKUMKM NpeanaratTca ans
noAnucKu.

Kaxgbin Knacc Akumn ®oHpoa MoxeT ObiTb
NUCTUHIOBaAH Ha OOHOW WM  HECKOSbKUX

CooTBETCTBYIOLLMX doHO0BbIX oupxax,
AOMNONHUTENbHAsE WHoOpMaUUs O KOTOPbIX
npueoanTcs B COOTBETCTBYHOLLEM
J[lononHeHuw.

further details of which will be set out in the
relevant Supplement.

85




8

ToproBns akumamm

8

Share Dealing
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8.1

O6was nHdopmauma o 3asBKax Ha MOKYMKyY
aKkummn

Bcem, KTO B nepsbli pa3 nogaeTt 3asiBKy Ha
noanucky Ha Akuumn Komnanum, Heobxogumo
3anosiHUTL dopmy  OTKpbITUSA cyeTa,
YTBEPXKAEHHYIO ONpeKTopamMu. dopmbl
OTKpbITMS cd4eTa W [OunuHroBon opmbl
NpPoBeAEHNs1 COENKN MOTYT ObITb NOMy4YeHbl Y
KomnaHum nnu6o AagmunHuctpartopa. B cBsasu ¢
nPUMEHEeHNeM Mep Mo NPOTMBOAENCTBUIO
neranuaauuu [0X0M0B, NOJTyYEHHbIX
NPECTYMHbIX NyTeM, OT 3asBUTENsS MOryT
notpeboBaTtb NOATBEPXKOAEHNE MEPCOHASNBbHbIX
AaHHbIX KomnaHun w/vunn AgMuHUCTpaTopy.
HaHHble TpeboBaHMa noapobOHO ONMCaHbl B
dopme OTKpbITMA cyeTa. BHeceHue nobbix

nameHeHmn B DopMy OTKPbITUS cyeTa
gonyckaeTcs TOMNbKO npu yCnoBum
npeaocTaBneHns AOMUHMUCTpaTopy

06HOBrEeHHOro opurMHana ®opmMbl OTKPbITUS
cyeTa.

Hwu npu KaKnx obcTosiTeNnbCTBaxX
nepBoHavasnbHble 3asiBKM He MOryT ObITb
paccMoTpeHbl A0 Tex nop, (i) noka uHBecTop
He npegocTaBuMT AOMWHUCTpaATOpPYy OpurMHan
dopMbl OTKPLITUS cyeTa, U (ii) noka He ByayT
nposefeHbl BCe HEOOXOAMMbIE KOHTPOIbHbIE
MeponpusAThs, CBA3aHHble c
NpoTUBOAENCTBMEM fleranusauny [LOXOAO0B,
NONYYEHHbIX MPECTYNHBIM MyTEM.

[vpekTopa NMeroT NpaBo orpaHnynTb NGO He
gonyckatb BnageHus Axkumamu (i) nobbim
AMUOM unu nuuamy B crniyyasix (mpsamo unm
KOCBEHHO BNUSIIOWUMX HA Takoe Iuuo unu
nvua, CBSA3aHHbIX UMM HE CBA3AHHbIX Mexay
cobon, nnm B NtobbIX UHBIX CRydasix, KOTopbIe
[dunpektopa COYTYT nNpUMEHMMbIMK), Korga
BNageHne WMM  akuusiMM, MO  MHEHMIO
ANpekTopoB, MOXET MPUBECTU K TOMY, 4YTO
KomnaHnus, cootBeTcTBytowmin ®oHag nnm ee
AKUMOHEpBI CTONKHYTCSA c no6bIMK
HanoroBbiMn  00sA3aTenbLCTBaMK,  UHbLIMM
(PMHAHCOBLIMY, PEryNATOPHLIMU, NPaBOBbIMM
WUNN  CYLLECTBEHHBIMW aAMUHUCTPATUBHBIMU
B3bICKaHNSAMM NMBO HapywaT niobble 3aKoHbI
unu npasuna, KoTopble KomnaHnus,
cooTtBeTcTBYOWMIA PoHA Nnbo ee AKLMOHEpPbI
B MPOTMBHOM Cry4yae He TMOHEeCnn u He
Hapywunu ©6bl; unu (i) nobbiM  AMLOM,
KOTOopoe, MO BCEN BMOUMOCTM, Hapyliaet
nobble 3akoHbl unn  TpeboBaHua nobon
CTpaHbl UM rocy4apCTBEHHOMO opraHa, nmbo
B pesynbTaTte 4ero Takoe nuuo He umeeT
npaBa Bnagetb Takumum Akuuamu; unm (i)
nobbiM Jlnuyom 3 CLUA (Kpome Kak corfnacHo
WCKIIOYEHUIO B COOTBETCTBUM C 3aKOHaMMU
CWA o ueHHbIXx Gymarax); unu (iv) nuuom

8.1

General Information in respect of Applications
for Shares

All applicants applying for the first time for
Shares in the Company must complete the
Account Opening Form prescribed by the
Directors.  Account Opening Forms and
Dealing Forms may be obtained from the
Company or the Administrator. Measures
aimed at the prevention of anti-money
laundering may require an applicant to provide
verification of identity to the Company and/or
the  Administrator. Details of these
requirements are set out in the Account
Opening Form. Any amendment to an
Account Opening Form may only be effected
upon receipt by the Administrator of a revised
original Account Opening Form.

In no event shall initial applications be
processed until (i) the original Account
Opening Form has been received by the
Administrator from the investor and (ii) all of
the necessary anti-money laundering checks
have been carried out.

The Directors may restrict or prevent the
ownership of Shares by (i) any person, or
persons in circumstances (whether directly or
indirectly affecting such person or persons,
connected or not, or any other circumstances
appearing to the Directors to be relevant),
which in the opinion of the Directors might
result in the Company or the relevant Fund or
its Shareholders incurring any liability to
taxation or suffering other pecuniary,
regulatory, legal or material administrative
disadvantages or being in breach of any law or
regulation which the Company or the relevant
Fund or its Shareholders might not otherwise
have incurred, suffered or breached; or (ii) any
person who appears to be in breach of any law
or requirement of any country or governmental
authority or by virtue of which such person is
not qualified to hold such Shares; or (iii) any
United States Person (unless pursuant to an
exemption under US securities laws); or (iv)
any individual under the age of 18 (or such
other age as the Directors think fit) or of
unsound mind (such persons, firms or
corporate bodies to be determined by the
Directors being herein referred to as
"Prohibited Persons").
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mnagwe 18 net (NM6o Takoro MHOro Bo3pacTa,
KOTOpbI  [QMpekTopa COYUTYT MNOAXOAALLMM)
nuoéo cTpagatoLmm NCUXNYECKNM
3aboneBaHvemM (Takue dusnveckne nuua,
durpMbl unm topuandeckmne nuua,
onpepneneHHble HOuvpekTopamu, panee
MMEHYIOTCS Kak «3anpeLyeHHble nuua).

Kaxgbin 3asaButens cornawaetca B dopme
OTKPbITUSI cyeTa He [onyckaTb HaHeceHue
ybbiTkoB KomnaHum u AgmMuHucTpaTopy W

Bo3MeLWaTb WM Jobble  MpsMble UMK
KOCBEHHble  yObITKM nobOro  xapakrtepa,
BbiTEKaloWwmne B pesynbTaTe nobbiXx UX
JencTBumn cornacHo yKasaHusm,

OTNpaeneHHbIM No dakcy (MMbo TakMm MHbIM
cpeacTBaM  9MEKTPOHHOW  CBSA3W, KOTOpble
agMVHUCTPATOpP COYTET MNPUEMSIEMBIMU U
KoTopble OyayT yTBepxaeHbl LleHTpanbHbiM
6aHkom WpnaHgoun), KOTOpble cuMTalTCcs B
pa3ymHown cTeneHun NOAMMHHBLIMU n
noanvMcaHHbIMU AOIDKHbIM obpasom
YNONMHOMOYEHHBLIMU NULaMn. AOMUHUCTPATOP
umMeeT npaBo nonaratbcs Ha  nobble
yBEeLOMIIEHUS, cornacwsi, TpeboBaHus,
yKa3aHusi b0 MHbIE MHCTPYKLUUK, B pa3yMHOM
CTEeMNeHn nNpUHUMaeMble 3a [OOCTOBEpPHbIE U

nognucaHHble OOMKHbIM obpa3zom
YNOIMTHOMOYEHHBbIMM  NULAMK, U He HeceT
OTBETCTBEHHOCTM 3a nwobble OencTsus,

BbIMNOJIHEHHbIE COMMacHO TakUM yKa3aHUAM.

Kaxabin 3 co3asBuTenemn gormkeH noanucartb
dopmy OTKPbLITUSA cyeTa, ecrnv nNpu 3TOM He
npegocTtaenseTcs JOIMKHbIM o6pasom
odopMneHHasi [OOBEPEHHOCTb NUGO MHoe
NUCbMEHHOE pacrnopsiKeHune.

MogobHo OpyrMmM vpnaHACKMM KOMMAHUAM C
OrpaHnYeHHON OTBETCTBEHHOCTbIO KomnaHus

obs3aHa Bectn  Peectp  akuuoHepos.
[OunpekTopa npuHANM pelleHne, 4To AKuun
doHaa OyayT BbINycKaTbCA B

6e3gokymeHTapHo dopme, n 4To PoHAbI
Oyoyt nogaBaTb 3asdBKy Ha nonyveHue
paspelleHMs Ha OCYLUeCTBfeHWe pacyeTHO-
KNUPUHIOBOM AesaTensHOCTH yepes
KNUpuHroeyto cuctemy. Nockoneky KomnaHus
ABNsaeTcH npraHgckom KOMMaHuen,
UCMOMb30BaHWe KAWPUHIOBOW CUCTEMbI B
OTHOLWEeHUN Takux Axkumi  perynupyeTtcs
3akoHoM 0 komnaHuax 1990 r., MNonoxeHnem
(0 6e3goKyMeHTapHbIX LieHHbIX Bymarax) 1996
r.

Each applicant agrees in the Account Opening
Form to hold harmless and indemnify the
Company and the Administrator and agrees to
keep them indemnified against any direct or
indirect loss of any nature whatsoever arising
to it as a result of their acting upon or pursuant
to facsimile instructions (or such other
electronic means deemed acceptable by the
administrator and approved by the Central
Bank of Ireland) reasonably believed in good
faith to be genuine and to be signed by
properly  authorised persons. The
Administrator may rely conclusively upon and
shall incur no liability in respect of any action
taken upon any notice, consent, request,
instruction or other instrument reasonably
believed in good faith by it to be genuine and
to be signed by such properly authorised
persons.

Joint applicants must each sign the Account
Opening Form unless an acceptable power of
attorney or other written authority is provided.

As with other Irish companies limited by
shares, the Company is required to maintain a
register of Shareholders. The Directors have
resolved that Shares in the Funds will be
issued in dematerialised (or uncertificated)
form and that the Funds will apply for
admission for clearing and settlement through
a clearing system. As the Company is an lrish
company, the operation of a clearing system in
respect of these Shares is governed by the
Companies Act, 1990 (Uncertified Securities)
Regulations, 1996.

8.2

Moanucka Ha akumn

MHBecTopbl MOryT odopMUTL MNOAMUCKY Ha
Akummn (i) B geHexHon dopme; mivunm (ii) B
HaType, B cooTBeTCTBYOWMN OnepaunoHHbIn
AeHb (ecnn NpMMEHMMO M B 3aBUCUMOCTU OT

8.2

Subscription of Shares

Investors can subscribe for their Shares (i) for
cash; and/or (i) in-kind, on the relevant
Dealing Day (where appropriate and
depending on the relevant Fund). Subscription
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cooTtBeTcTBYlOWwero doHaa). MoctynneHmsa ot
nognuckn (Bkntovas nwobyto Komuccmio 3a
nognucky mnm C6op 3a HepasBoaHEHUE O0NN)
onnaymeatoTcsa B 0as3oBoW BanTe Knacca
akummn. MIHBecTopbl Takke MOryT KynnTb AKumn
Ha BTOpPWYHOM pbIHKE (KakK yKasaHO HuXe).
KomnaHust He BbinyckaeT OpOOHbIX 4YacTen
AKumn. MogpobHas MHGopMaLms o]
npouenypax noannckn B AeHeXHon cdopme u
B HaType npuseaeHa B pasgenax «Mopnucka
M noraweHue B AeHeXHou copme» U
«Mopgnucka wn noraweHue B HaType»
cooTBeTCcTBEHHO. KomMuccna 3a nognucky B
pa3mepe fo 6% ot MNepBoHa4YanbLHOW LiEeHbI
nognuckn nm6o CTOMMOCTM  YMUCTbIX
aKTUBOB B pacyeTe Ha OAHY aKuuio,
coobpa3HO oOcToATENLCTBAM, MOXET
B3MMaTbCs KomnaHuen npm
ocywecTBfieHUM BbinaTtbl B MOMb3y
KomnaHun npu Bbinycke Akuun. Cymma
nwobon Komuccum 3a nognucky wunu
nwboro Cb6opa 3a Hepa3BogHeHMe AONU
(ecnn NPUMeHNMO) yKasaHa B
cooTBeTCcTBYHOLWEM [1ONOSTHEHUM.

OupekTopamu npeaycMoOTpPEHO, yTOo
MHBECTOpbI OyAyT NoKynatb U NnpoaaBaTb
cBon AkKuum Ha BTopuyHOM pbIHKe (Kak
yKkazaHo B pasgene 9 HacTosero
MpocnekTta), yuntbiBaa xapaktep ®PoHAOB
KomMnaHmm w1 ycnoBusi MNOAMNUCKM U
noraweHnMa AKUMKA, KpOMe KaK Ha
BTOpU4YHOM pbIHKe.

CyuwecTteylolme AKUMOHEPBLI MMEKT MNpaBo
noanucatbCa Ha LONOMHUTENbHbIE  AKLMM
nyTem nogayn MNUCbMEHHOW 3asiBKU C
ncrnonb3oBaHnemM AOunuHroson dopmMbil,
KOTOPYK MOXHO nonyunTb y KomnaHum unu
AomuHncTtpatopa nmbo no dhakcy, npu
YyCNOBUW, YTO NPOBELEHbI BCE HEOOXOAUMBbIE
NPOBEPKX, CBSA3aHHblIE C NpeaoTBpaLLeHnEM
neranusauum A0xo000B, NOMNy4YeHHbIX
npecTynHblM  NyTeM, W  YCTaHOBMEHUEM
NNYHOCTM  KNneHTa. 3asBkn no  hakcy
OTNPaBnsATCH 3asiBUTENEM Ha CBOW CTpax U
puck. [dupektopa Takke onpegenunu, 4To
nepBoHavasnbHble U MNOCMNeayLmMe 3asBKN Ha
noAanucKy MOryT HanpaBnAaTbCS MO CPeaCcTBaM
3NEKTPOHHOM NN MHOW CBA3M (NpW YCNOBUN,
yto (i) AOmKHbIM o6pa3oM 3anosfiHeHHas
dopma OTKpbITUS cdeTa MnofyvyeHa B LEensax
nepBoHavanbHOM 3asiBKM Ha nognucky, u (ii)
YTO Takue cpeactBa ANEKTPOHHOM UNU MHOW
CBA3M COOTBETCTBYIOT TpeboBaHMAM
LleHTpanbHoro 6aHka).

CTOMMOCTb 4YMCTbIX aKTMBOB B pacyeTe Ha
ogHy Axuuto kaxpgoro Knacca B kagoom
doHae nybnunkyeTca B ero COOTBETCTBYHOLLEN

proceeds (including any Subscription Charge
or Anti-Dilution Levy) should be paid in the
base currency of the share class. It may also
be possible for investors to buy their Shares on
the Secondary Market (as described below).
The Company will not issue fractions of
Shares. The details on the specific cash and
in-kind subscription procedures are set out
below under the headings "Cash
Subscriptions and Redemptions" and "In-
kind Subscriptions and Redemptions”,
respectively. A Subscription Charge of up to
6% of the Initial Issue Price or the Net Asset
Value per Share, as appropriate, may be
charged by the Company for payment to
the Company on the issue of Shares. The
amount of any Subscription Charge or any
Anti-Dilution Levy (if applicable), will be set
out in the relevant Supplement.

It is envisaged by the Directors that
investors will generally buy and sell their
Shares through the Secondary Market (as
set out under section 9 of this Prospectus),
given the nature of the Funds of the
Company and the terms and conditions
relating to the subscription and redemption
of Shares other than on the Secondary
Market.

Existing Shareholders may subscribe for
further Shares by making an application in
writing using a Dealing Form obtainable from
the Company or the Administrator, or by fax
provided that all ongoing anti-money
laundering and client identification checks are
complete. Applications made by fax will be at
the risk of the applicant. The Directors have
also decided that initial and subsequent
subscription applications may be made by
electronic or other means (provided that (i) a
duly completed Account Opening Form is
received for initial subscription applications
and (ii) such electronic or other means are in
accordance with the requirements of the
Central Bank).

The Net Asset Value per Share of each Class
in each Fund will be published in its respective
Base Currency. Details of the Minimum
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basoson BantoTe. NogpobHas nHdopmaumsi o
MvHMManbHOM  pasmMepe  MOAMUCKA  NO
Kaxkgomy PoHAY yKaszaHa B COOTBETCTBYHOLLEM
HononHeHuun.

IOunpekTopa coxpaHsalT 3a cobon npaeo
npegnaratb ToNbKO oanH Krnacc Akumi ans
NOKYMKN MHBecTopamu B no6on
onpedeneHHon  pucaMkuum B Uendx
cobniogeHnsa MECTHbIX 3aKOHOB, MpaBun U1
npuHUMNoB aenosoro obopoTa. [dupektopa

Takke  coxpaHstoT 3a coboii  nmpaBo
yCTaHaBnMBaTb CTaHAApTbl, MPUMEHUMbIE K
Knaccam — MHBECTOPOB MMM cAenkam,
npeaycmaTpyBatoLLMM MOKYTKyY

onpegeneHHoro Knacca Akuui.

HdunpekTopa coxpaHsawT 3a cobon npaBo
MOMHOCTBIO UMM YaCTUYHO OTKIMOHUTL FoBYIo
3asBKy Ha noanucky Ha Akumm 6e3 ykasaHus
NPUYNH Takoro oTkasa. B uacTtHocTh, ecnu
Odvpektopa pewaT, 4TO CyLIeCTBYIOLLUM
AKUMOHepaM OyaeT HeBbIrOOHO MNpUHMMAaTb
3ag9BkM  Ha  Akumm  nwboro  doHAaa,
npeacTaenswowme 6onee 10% ot CtoMmocTy
UYMCTbIX aKkTMBOB Takoro doHaa, [AdupekTopa
UMEIT MNpaBO MPUHATbL peLlleHne, 4To Bce
3asBkM, nNnbo wmx yvactb ceepx 10% OyoyT
OTNoXeHbl Ao cregywouwiero OnepaumoHHOro
AHs. Ecnu upektopa peluaT NofHOCTbIO Unn
YaCTUYHO OTNOXUTL 3aaBky cBepx 10%,
AAMUHUCTpaATOP NpPUYHUMAaeT BCE  Mepbl,
Heobxoaumble ANa MHPOPMUPOBAHUS 06 3TOM
3agBUTENEen [0 MOMEHTa BO3HMKHOBEHWUS
OTNOXEHHOW NOAMUCKM.

Hencteua, KoTtopble MOryT HeGnaronpuaTHO
NnoBMMATb  Ha  UHTepecbl  AKLMOHEPOB
(Hanpumep, JencTeus, HapyLlaloLwme
WHBECTULMOHHbIE cTpaTermn KomnaHum nubo
BNusowmMe Ha pacxogbl KomnaHnun), He
ponyckatoTcs. [upektopa nmeloT npaso, Ha
CBOE YCMOTPEHUE, ECITM OHU COMYTYT, YTO TaKme
AEeNCTBUS  HebnaronpusTHO  BNUAKOT  Ha
MHTepecbl AKLMOHEPOB, MpPUHUMATbL Mepbl,
HeobOXxoaumble Onst  OrpaHUYeHUst  Takux
JEencTBuUn.

Kaxgbin 3aasutens cornawaetca B dopme
OTKpPbITUS cyeTa Bo3amewaTb KomnaHum un ee
npegcraBuTensam ybbITKM, yiepb,
obdAsaTenscTtBa nMBO pasyMHble 3aTpaThl,
npsMo BbiITEKarWwme M3 nobon HenocTaBku
nnbo HeCBOEBPEMEHHOW NOCTaBKMN OEeHEXHbIX
cpeactB nNnbo LeHHbIX Bymar B OTHOLLUEHMU
noAnucKU 3asiBUTENst Ha AKLMK.

Subscription Amount for each Fund will be set
out in the relevant Supplement.

The Directors retain the right to offer only one
Class of Shares for purchase by investors in
any particular jurisdiction in order to conform
to local law, custom or business practice. The
Directors also reserve the right to adopt
standards applicable to classes of investors or
transactions that permit or require the
purchase of a particular Class of Shares.

The Directors reserve the right to reject, in
whole or in part, any application for Shares
without providing reason for such rejection. In
particular, if the Directors determine that it
would be detrimental to the existing
Shareholders to accept applications for
Shares of any Fund which represents more
than 10% of the Net Asset Value of such Fund,
the Directors may decide that all or part of the
application for Shares in excess of 10% be
deferred until the next Dealing Day. If the
Directors decide to defer all or part of the
application in excess of 10%, the Administrator
shall use best endeavours to inform the
applicants prior to the deferral taking place.

Activities which may adversely affect the
interests of the Shareholders (for example,
activities that disrupt the Company’s
investment strategies or impact expenses for
the Company) are not permitted. The
Directors may, in their discretion, if they deem
such activities adversely affect the interests of
the Shareholders, take action as appropriate
to deter such activities.

Each applicant agrees in the Account Opening
Form to indemnify the Company and its
delegates against any losses, damages,
liabilities or reasonable costs arising directly
from any non-delivery or late delivery of cash
or the securities in respect of the applicant's
subscription for Shares.

8.3

MNoraweHue akunn

MHBecTopbl MOryT norawate csov Akunn (i) 3a
OeHexXHble cpeacTsa; w/unum (i) B HaType, B

8.3

Redemption of Shares

Investors can redeem their Shares (i) for cash;
and/or (ii) in-kind, on the relevant Dealing Day.
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cooTBeTcTBYOWMIA  OnepaunoHHbIN  OEHb.
MHBecTOpbl Takke MOryT npogaBaTb CBOU
AKUMM Ha BTOPWYHOM pbIHKE (KaK YyKal3aHo
HUxe). MoapobHas UHdopmaLms o]
npoueaypax noraweHust 3a  OeHeXHble
CpeacTBa U B HaType npuBedeHa HWKe B
pasgenax «Mognucka w noraweHue 3a
OeHeXHble cpeactBa» u «lMoanucka u
noraweHve B HaType» COOTBETCTBEHHO.
KomnaHusa moxeT B3umatb Komuccuio 3a
noraweHme B pasmepe po 3% ot
CTOMMOCTU YNCTbIX aKTUBOB B pacuyeTe Ha
ogHy Axuuiwo ®oHaa. Cymma nwbon
Komuccumn 3a noraweHue wnu nrb6oro
Cb6opa 3a HepasBogHeHue ponu (ecnm
NPUMEHNMO) yKa3aHa B COOTBETCTBYIOLLEM
OononHeHun.

OupekTopamu npeaycMoTpeHo, 4yTo
MHBECTOpbI OyAyT NoKynatb U NpogaBaTb
cBon AkuuuM Ha BTopuyHOM pbIHKe (Kak
yKkazaHo B pasgene 9 HacTosiero
MpocnekTta), yuntbiBaa xapaktep ®PoHAOB
KomMnaHmm w1 ycnoBuss noAnucKu u
noraweHna AKUMNA, KpomMe KaK Ha
BTOpU4YHOM pbIHKe.

MogpobHass uHgopMaumss o MuHMMansHoR
cymme noraweHma no kaxgomy Pongy
yKkazaHa B COOTBeTCTByloLWeM [JononHeHuu.
OupekTopa unm nx npeacraBuTenm
COXpaHsaloT 3a cobow npaBo Ha CBOe
YCMOTpPEHME OTMEHUTb MoOble orpaHuyeHus,
CBSI3aHHble C MwuHUManbHbIM  pa3Mepom
noraLleHms.

AKLUMOHephbI, >xenawolwme, 4Tobbl BCE WU
yacTb npuHagnexawmx wum Axkumn 6Gbina
noraweHa KomnaHuewn, MMeOT NpaBo noaatb
NMUCbMEHHYIO 3asiBKY Ha rnorawleHue no gakcy
C wucnomnb3oBaHveM [OunuHroBon opmbl,
KOTOPYK MOXHO nonyuntb y KomnaHuu nuto
AgomuHuctpatopa, npu  ycnoBuu, 4To (i)
nnatex OydeT nepedncneH Ha ykasaHHbIN
cyeT (BHeceHMe OOLIX M3MEHEHWA B
yKa3aHHbIN CYET OCYLLECTBIISETCS TONbKO Mpu
yCINoBUM nony4eHuns nepBoHaYanbHbIX
NMUCbMEHHbIX  yKasaHun), un (i) 4TO
nepeBoHavyanbHasa ®dopmMa OTKpbITMA CcyeTa
Obina nony4yeHa W ObiNM NpoBedeHbl Bce
NPOBEPKMX, CBSA3aHHblE C NpeaoTBpaLLEeHUEM
neranvsauum A0X000B, NONy4YEHHbIX
NPecTynHbiIM  MyTeM WU  YCTaHOBIEHWEM
NNYHOCTU KnneHTa. [upekTopa Takke MOoryT
paspewnTtb nogadvyy Takux 3a8BOK MO
cpenctBam 3MEKTPOHHOM NMBO MHOWM CBSA3W,
npu YycroBuu, 4YTO TakMe CpPeAcTBa CBA3M
oaobpeHbl AOMMHUCTPaTOpPOM n
LleHTpanbHbIM BGaHKkoMm. KomnaHus "
AOMUHUCTPATOP HE HeCyT OTBETCTBEHHOCTb

It is also possible for investors to sell their
Shares on the Secondary Market (as
described below). The details on the specific
cash and in-kind redemption procedures are
set out below under the headings "Cash
Subscriptions and Redemptions” and "In-
kind Subscriptions and Redemptions",
respectively. A Redemption Charge of up to
3% of the Net Asset Value per Share of a
Fund may be charged by the Company. The
amount of any Redemption Charge or any
Anti-Dilution Levy (if applicable) will be set
out in the relevant Supplement.

It is envisaged by the Directors that
investors will generally buy and sell their
Shares through the Secondary Market (as
set out under section 9 of this Prospectus),
given the nature of the Funds of the
Company and the terms and conditions
relating to the subscription and redemption
of Shares other than on the Secondary
Market.

Details of the Minimum Redemption Amount
for each Fund will be set out in the relevant
Supplement. The Directors or their delegate
reserve the right from time to time to waive any
requirements relating to a Minimum
Redemption Amount when it determines in its
absolute discretion.

Shareholders wishing to have all or some of
their Shares redeemed by the Company may
make an application for redemption in writing,
by fax using a Dealing Form obtainable from
the Company or the Administrator, provided
that (i) payment shall be made to the account
on record (any changes to the account on
record may only be made upon receipt of
original written instructions) and (ii) an original
Account Opening Form has been received and
all anti-money laundering and client
identification checks are completed. The
Directors may also permit such applications to
be made by electronic or other means subject
to the approval of the Administrator and the
Central Bank. The Company and the
Administrator shall not be liable for any delay
or failure to process the application for
redemption where the Shareholder fails or
delays to provide such verification information.
Applications must include details of the name
of the Fund, Class of Share, the number of
Shares or the amount the Shareholder wishes
to have redeemed, the Shareholder's details,
the Shareholder's account number and any
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3a nbyo oTcpouky nmbo HeobpaboTky
3asBKM Ha norawleHne B Ccriyyae, €cnu
AKLMOHEpP He npegoctasnaetr  nubo
3agepxumBaeT npegocTaBneHne Takown
noareepxgatowen  nHdopmaunn.  3asBku
OOMMKHbI cogepXaTb CBEAEHUS O HasBaHWUK
®onpa, Knacce Akumin, konundectBe AKLUN
nmbo cymme, KOTOopyto AKUMOHep xenaet
nony4nMTb B Xo4e noraweHusi, MHpopMaLmio
06 AkumoHepe, HoMepe cdeTa AKUMOHEpa U
nobyto WHYIO WHopmaLmio,
npeoycMoOTpeHHyo  [OunvHroBon  ¢oopMOWn.
HenpepocTtaBneHne niobbIX TakMx CBeLeHUN
MOXET TMpMBECTM K YBENMYEHUIO CpokKa
00paboTkn 3asiBKM Ha MoralleHne B CBA3U C
nony4YeHnem MOATBEPXKAALWMNX CBEAEHMUN
(koTopble  MoOryT ObiTb  3anpoweHbl B
nUcbMeHHon dpopme) oT AKLMOHepa.

MocTynneHus oT noraileHus akummn
nepeuyncnaTcs Ha  OaHKOBCKMA  CYeET,
yKasaHHbin B  nepBoHaydanbHon  dopme
OTKpbITUS c4yeTa, NGO WHOW CYET, KOTOpbIN
MOXeT  ObITb  BMOCNEACTBMM  COOOLLEH
AOMUHMCTPATOPY B NUCbMEHHOMW hopme
YMOMTHOMOYEHHBIMW  NULAMW N0 AaHHOMY
cuerty.

3asBku Ha noratleHve ABNSOTCH
6e30T3bIBHbIMK, ecrnv [upekTopamu nméo mx
NpeacTaBUTENSIMU He ByaeT OrOBOPEHO MHOE.

KomnaHus MOXeT 3anpocuTb
noaTBepXaatoLimMe  OOKYMEHTbI,  KOTopble
OOIDKHbI ObITb nognucaHbl BCEMU

3aperncTpMpoBaHHbIMY BiagenbLamm, Kpome
crnyyasi COBMECTHO  3aperncTpupoBaHHbIX
BrnagenbLueBs, Koraa Kaxablii Takon Bragenel
“MeeT eaUHONMYHOE NPaBo NOAMUCH.

Hu npu kakux obcTosTenbCTBax 3asiBKM Ha
noraweHve He MoryT ObiTb obpaboTaHbl A0
noslyveHus nepBoHavanbHom dopmbl
OTKpbITUS  cyeTa  AOMUHMCTPATOPOM  OT
WHBECTOpa ¥ NPOBEeAEHUsI BCEX HEOOXOAMMbIX
NPOBEPOK, CBSI3aHHbLIX C MpefoTBpalleHneM
neranusauunu OOXO[0B, NOsyYeHHbIX
NPECTYMNHbLIM NyTEM.

KomnaHus MMEeT MpaBO  OrPaHUYUTb
KONMn4ecTBO AKUMI ntoboro doHAa,
norawsaemMbix B nobon OnepaunoHHbI AEHb,
00 KkonudectBa cooTBeTcTBYyoWwero 10%
CTonMoCTM YUCTbIX akTuBoB Takoro dPoHaa B
Takon OnepauuvoHHbI aeHb. B aTom cnyvae
orpaHuyeHne npuMeHsieTcs cornacHo
NPUHLMNY MPOMNOPLMOHANbHOCTK, YTOObLI BCe
AKLMOHepbI, Xenatowue noracuTb CBOM akuum
B Takom ®doHOoe B  COOTBETCTBYHOLLMIA
OnepaunoHHbI  AeHb, peanu3oBann MX B
OAHOW 1 TOW e NPOMNopLMK COrflacHoO 3asiBKe
Ha noraweHue. HenoraweHHble AKUUN,

other information required by the Dealing
Form. Failure to provide any of this information
may result in delay of the application for
redemption whilst verification (which may be
requested in writing) is sought from the
Shareholder.

The payment of redemption proceeds will be
made to the bank account detailed on the
original Account Opening Form or as may be
subsequently notified to the Administrator in
writing by authorised signatories on the
account.

Applications for redemptions will be
irrevocable unless the Directors, or a delegate,
otherwise agree. Written confirmations may be
required by the Company and must be duly
signed by all registered holders, unless in the
case of joint registered holders, each such
holder has sole signing authority.

In no event shall applications for redemption
be processed until the original Account
Opening Form has been received by the
Administrator from the investor and all of the
necessary anti-money laundering checks have
been carried out.

The Company is entitled to limit the number of
Shares of any Fund redeemed on any Dealing
Day to Shares representing not more than
10% of the Net Asset Value of that Fund on
that Dealing Day. In this event, the limitation
will apply pro rata, so that all Shareholders
wishing to redeem their shareholding in that
Fund on the relevant Dealing Day will realise
the same proportion of their redemption
request. Shares not redeemed but which
would otherwise have been redeemed, will be
carried forward for repurchase on the next
Dealing Day and will be dealt with in priority
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KOTOpble [OIMKHbl ObiNM  ObiTb MoOralleHbl,
NepeHOCATCA C LIeNbo BbIKyna Ha creayoLmn
OnepaumnoHHbIA OeHb U TOPryroTcsa (COornacHo
NPUHLMNY NPOMOPLMOHANLHOCTH, Kak yKasaHo
BblLLE), KOraa OHW ByayT MMETb NPUOPUTET MO
OTHOLLUEHUIO K 3asiBkKaM Ha noralleHue,
nony4eHHbIM nosgHee. B cnyyae nepeHoca
3a8BOK Ha noraweHve AgMUHUCTpATOp
yBegomMnsieT 00 3TOM COOTBETCTBYHOLLUX
AKUMOHEpPOB.

YctaBOM  NpeaycMoTpeHbl  crieumanbHble
NMOoNoXeHuss B  OTHOLUEHMM 3asiBOK Ha
noraiwueHne AKumin, coctasnsowmx 6onee 5%
oT CTOMMOCTM YMCTbIX aKTMBOB mO6Oro
doHaa, NOJSTyYEHHbIX KomnaHuen oT
AkumoHepa B ntobon OnepaumoHHbIN AeHb. B
TakoM cnydyae KomnaHusa, Ha YCMOTpeHue
OunpektopoB (1 ¢ cornacusa AkLMOHepa, ecnu
nepBoHavanbHass  nognucka He  Obina
ocylLlecTBNieHa B HaType), MMeeT npaso
MOJTHOCTLIO JIMBO YACTUYHO BbINMOSTHUTL 3asABKY
Ha noraweHne nyTeM pacnpeaeneHuns
MHBECTMUMN cooTBeTcTBYylowero ®doHaa 8
Hamype, npu  ycnosmm, 4YTO  Takoe
pacnpegeneHne He  YWEMWT  UHTepechl
octanbHbiXx  AkumoHepoB doHaa. Bbeibop
AKTMBOB, noanexawmx nepegadve,
ocyllecTBnseTcs Ha yCMOTpeHne
MHBECTMUMOHHOIO MeHemxkepa C cornacus
KactogmaHa w©n no wx cnpaBegnveon
CTOMMOCTMW, MCMNONb30BaHHOM npwm
ornpegeneHnn LeHbl noraweHna  Akuun,
nognexawmx Bblikyny. B cnyvae, ecnu
AKuMoOHep, noJalwmin 3asiBKy Ha BbIKyM,
nony4aet ot KomnaHum yBegomneHve o ee
HaMepeHMM BbINOMNHUTL 3asBKY Ha BbIKyN
nyTemM Takoro BblAeneHns akTuBoOB, AKLMOHED
MMeeT npaBo notpeboaTtb, YToObl KomnaHus,
BMECTO nepegayv Taknx aKTMBOB,
opraHusoBana ux NpPoaaxy W BbiNsaTy YNCTOMN
BbIPyYKM OT MpOAaXM B MNOMb3y TaKoro
AKuuoHepa.

(on a pro rata basis as detailed above) to
redemption requests received subsequently.
If requests for redemptions are so carried
forward, the Administrator will inform the
Shareholders affected.

The Articles contain special provisions with
respect to a redemption request received from
a Shareholder which would result in Shares
representing more than 5% of the Net Asset
Value of any Fund being redeemed by the
Company on any Dealing Day. In such a case
the Company, at the discretion of the Directors
(and with the Shareholder's consent, unless
the original subscription was made in specie)
may satisfy the redemption request in whole or
in part by a distribution of investments of the
relevant Fund in specie, provided that such a
distribution would not be prejudicial to the
interests of the remaining Shareholders of that
Fund. The assets to be transferred shall be
selected at the discretion of the Investment
Manager, subject to the approval of the
Custodian, and taken at their value used in
determining the repurchase price of the
Shares being repurchased. Where a
Shareholder requesting such repurchase
receives notice of the Company's intention to
elect to satisfy the repurchase request by such
a distribution of assets, the Shareholder may
require that the Company, instead of
transferring those assets, arrange for their sale
and the payment of the net proceeds of sale to
that Shareholder.

8.4

nO,D,I'II/ICKa M noraweHune 3a aeHeXHble
cpeacTea

MHBecTop nmeeT npaBo ohopMUTL MNOAMUCKY
Ha Akuum nMbo noracuTb UX 3a OEHEeXHble
cpeactea B Kaxabii OnepaumoHHBIN  OEHb
(kpome kak B TedeHue nboro nepmoaa, korga
pacyeT CtoumocTtu YUCTbIX aKTUBOB
NPUOCTAHOBIEH), KaK yKa3aHO HUXE.

3asBkn Ha nognucky nvMbo noraweHve 3a

JEeHexXHble cpeacTea, nosny4eHHble
AomuHucTpaTopoM B ntobon Pabounn aeHb 0o
cooTtBeTcTBytowero  Cpoka npoBeaeHus

coenku, obpabatbiBaloTca AOMUHUCTPATOPOM
B oT1oT Pabounii geHb no cnepyouwien
pacyeTHon CTOMMOCTM YUCTbIX aKTUBOB B

8.4

Cash Subscriptions and Redemptions

An investor may subscribe for or redeem
Shares for cash on each Dealing Day (except
during any period in which the calculation of
the Net Asset Value is suspended) as
described below.

Applications for cash subscriptions or
redemptions received by the Administrator on
any Business Day before the relevant Dealing
Deadline will be processed by the
Administrator on that Business Day at the next
calculated Net Asset Value per Share.
Applications received after the Dealing
Deadline for the relevant Dealing Day shall be
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nepecyetre Ha ogHy Akuuo. 3asBku,
Nosly4YeHHble no ncTevyeHnn Cpoka
npoBeaeHNs1 COernkn Mo COOTBETCTBYHOLLEMY
OnepaumoHHyto [OHI0, cymnTaoTcs
nonyvyeHHbIMn K cnegywowemy  Cpoky
npoBedeHnst cOernku. Bo n3dexaHue
COMHeHUn, MnHUManeHbIN pasmep NoanmucKn
M MuHMManbHbIN ~ pa3aMep  noralleHust
yKa3blBalOTCS B JononHeHuu no
cooTtBeTcTByloLemMy doHay U MoryT ObiTb
yKkasaHbl CO ccbiikon Ha «KopsuHy» un
3KBMBANEHT [AEHEeXHbIX CpPeacTB Mo Takow
KopsauHe, 1 [Inpektopa nvetoT npaBo Ha cBoe
eavHoNn4yHoe ”n abConTHOE YCMOTPEHUE
NPYHMMaTb 3asBKM Ha NOAMMUCKY U NnoralleHue,
cocTaBnsoLme OpoOHyto yacTb
cooTBeTcTByOWEN KopauHbl. 3asBkM Ha
noanucky sBnstoTcs 6e30T3bIBHbIMK, €CIu
HupekTopamu nnbo nx npeacTaBUTENSIMU He
Oyoetr oroBopeHo uHoe. [lo 3anpocy,
Oupektopa wuMelT NpaBo Ha  CBoe
abcontoTHoe YCMOTpEHMNE n c
npegsaputenbHoro cornacus KacrognaHa
CcornacuTbCsi HasHa4yuTb [AOMNONTHUTENbHbIE
OnepaunoHHble g U MOMEHTbl OLEeHKM B
oTHoweHnn Taknx OnepaunoHHbIX OHEN B
Lenax nokynkn AKUWA, CBA3AHHbLIX C NHOObLIM
doHOoM, KoTopble OyayT OTKPbITbI ANs BCeX
AKumoHepoB. AKUMOHepbl MNpeaBapuUTenbHO
YBEAOMITAOTCSA o nobIX Taknx
AononHUTENbHbIX  OnepaunoHHbIX  OHSX.
Bbinnatbl, cBA3aHHbIE C NOANUCKON (BKIHOYas
nobyto Komuccumio 3a nognucky nubo Coop 3a
HepasBoAHEHMe  [OONK), [OOIMKHbl  ObiTb
nosly4eHbl K COOTBETCTBYIOLLEN [laTe pacyeTa.
B cnyyae, ecnu nnatex no cBOOOAHbIM
OEHEeXHbIM  cpeactBaM B OTHOLLEHMM
noanucku He Obin  nonyvyeH ®PoHaom B
cooTBeTcTBYlOLWYO [laTy pacyeTa, upektopa
MMEKT MNpaBO aHHYNMpPOBaTb BbIMYyLLEHHbIE
nav n/wnun notTpeboBaTthb OT 3asiBUTENS ynnarhbl
npoueHToB. Kpome TOro, [upekrtopa umetot
npaBo MOJSIHOCTbIO NNMBO YacTMYHO NpodaBaTb
akuum 3asiBUTENEN B COOTBETCTBYHOLLEM
doHae vnu B ntobom nHom doHae KomnaHum
C Uenbto onnartbl Taknx U3Oepek.

AKLMOHepbI, Xenawowme OCYLLeCTBUTb
noanucky Ha Akumm nmbo noracutb  uX,
OOSDKHbI  3anonHUTL  [unuHroByto  coopmy.
dopMbl  OTKPBITMA  c4eTa U [WUAMHIoBYIO
dopMy MOXHO Mony4nTb Y AAMUHUCTpaTOopa.
AvnuHrosasi popma MOXeT OblTb HanpaeneHa
3asaBuTENEM MO (hakcy Ha CBOW CTpax U PUCK.
Jllobble  n3MeHeHMs1  peKBM3UTOB  cyeTa
npuHMMaloTcs AAMUHUCTPATOPOM TOSbKO B
nMcbMeHHoN dopme OT  YNONMHOMOYEHHbIX
noanucaHToB Mo CYETY.

Onnara 3a norawleHHble Akunn
ocyllecTenseTcd B [laTy pacyeTa, Kak ykasaHo

deemed to have been received by the next
Dealing Deadline. For the avoidance of doubt
the Minimum Subscription Amount and the
Minimum Redemption Amount shall be set out
in the Supplement for the relevant Fund and
may be expressed by reference to a "Basket”
and the cash equivalent of that Basket and the
Directors may in their sole and absolute
discretion accept applications for subscriptions
and redemptions which represent a fraction of
the relevant Basket. Applications for
subscriptions will be irrevocable unless the
Directors, or a delegatee, otherwise agree. If
requested, the Directors may, in their absolute
discretion and subject to the prior approval of
the Custodian, agree to designate additional
Dealing Days and Valuation Points in respect
of those Dealing Days for the purchase of
Shares relating to any Fund which will be open
to all Shareholders. Shareholders will be
notified in advance of any such additional
Dealing Days. Payment in respect of
subscriptions  (including any Subscription
Charge or Anti-Dilution Levy) must be received
by the relevant Settlement Date. If paymentin
cleared funds in respect of a subscription has
not been received within the currency deadline
as set out in the relevant Supplement for the
Fund on the relevant Settlement Date, the
Directors may cancel the allotment and/or the
applicant may be charged interest. In addition,
the Directors will have the right to sell all or part
of the applicants holding of Shares in the
relevant Fund or in any other Fund of the
Company in order to meet these charges.

Shareholders wishing to subscribe for or
redeem Shares must complete the Dealing
Form. Account Opening Forms and Dealing
Forms may be obtained from the
Administrator. Dealing Forms may be sent by
fax at the risk of the applicant. Any changes to
the account details will only be accepted by the
Administrator in  writing by authorised
signatories on the account.

Payment for Shares redeemed will be effected
by the Settlement Date as specified in the
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B [lononHeHmn no cooTBeTcTBYOWEMY PoHAOY
(Mpu ycnosum, 4to AKUMM ObINK NepedncneHsl
Ha c4yeT KoMnaHum B KIMPUHIOBOW CUCTEME).
Bbinnatbl, CBs3aHHble C norawleHvemMm (3a
BblyeTOM nobor Komuccum 3a norawleHue
nmbo Cb6opa 3a HepasBOOHEHME [OIN)
ocyulecTenaTCcA B ©6a30BON BanoTe Kracca
akumn 3NEKTPOHHbIM nnarexom Ha
OaHKOBCKMI cyer, yKasaHHbIN B
nepsoHavanbHon ®opme OTKpbITUA c4yeTa
nnmbo  BMOCNEACTBMM  NpeaoCTaBrEHHbIN
AOMUHUCTPATOPY B MNWUCbMEHHOW dopme
YNOSTHOMOYEHHbLIMW MOANUCAHTAMM MO CYETY.

Supplement for the relevant Fund (assuming
the Shares have been transferred into the
Company's account at a clearing system).
Redemption payments (net of any Redemption
Charge or Anti-Dilution Levy) will be paid in the
base currency of the share class and will be
made electronically to the bank account
detailed on the original Account Opening Form
or as subsequently notified to the
Administrator in writing by authorised
signatories on the account.

8.5

Mognucka n norawueHne B HaType

MHBecTOpbl MMET npaBO  OCYLECTBNATb
noanucky Ha AKUMM B HaType B Kaxabli
OnepauMoHHbIN OeHb B TedeHune noboro
nepuoga, 3a KoTopblh pacdeT CTommocTum
YUCTbIX  aKTMBOB  MpuocTaHoBfeH. Bo
nsbexaHve COMHEHMUSA, MuHMMarnbHbIN
pasmep nognuckn n MuHuManbHbIA pa3mep
noraweHns ykasaHbl B [lonosiHeHun no
cooTtBeTcTByloWemMy PoHay M MoOryT ObiTb
yka3aHbl CO ccbinkon Ha «Kop3uHy», u
[Oupektopa Ha CBOe €OWHOMMYHOE U
abConTHOE YCMOTPEHUE NPUHMMAIOT 3asIBKU
Ha MOAMUCKY M noraweHue, cocTaBnsAlLmne
APOOHY0 YacTb cooTBeTCTBYOLEN KOpP3MHBI.
«B HaType» O03HayaeT, 4TO BMECTO
NoNy4YeHUs AEHEXHbIX CPeACTB 3a NOAMNUCKY U
BbINnaThl AEHEXHbIX MOCTYMNEHUN B cCryyae
norawexus ®oHA nony4vaeT LEeHHble Gymaru
(nMbo npenmMyLLEecTBEHHO UeHHble 6ymaru),
npuemmnemble ans MHBECTMUMOHHOrO
MeHepKepa.

KomnaHua nybnukyet cann («[JOKyMeHT o
coctaBe noptdensa») no PoHgam, raoe
yKkasaHa ¢popMa LeHHbIX Bymar n/vunm cymma
OEHEXHbIX cpeacTs («deHexHasn
cocTaBnawlian»), npegocraesnsemMas (a)
AKUMOHepaMu B criydae noanuvcku; nubo (b)
KomnaHwven B cnyyae noraweHns B 06MeH Ha
Akumm B cooTBeTcTBYtoLeM PoHae. CornacHo
TekywmMm HamepeHusam Komnanun Pann c
coctraBom nopTdhensa Oygetr copepxaTb
WHpOpMaLMIO O TOM, Kakue LeHHble BGymaru
OOMKHbI BXOAUTb B cocTaB basoBoro nHaekca
unu basosoro aktmBa. ®dann C coctaBoMm
noptdens BKMYaeT TOMbKO LeHHble Bymaru,
KOTOpble NpeayCMOTpeHbl UHBECTULIMOHHBLIMU
uenaMm W MHBECTULMOHHOW  MOSIMTUKON
®oHaa. [eHexHasi cocTaBndawwWasi MOXeT
BKMYaTh nbon K13 crnegylwmnx Tpex
3anemMeHTOB Nnbo BCe UX HUX:

e HayucrneHHble OvBuaeHOb!,
npeaHasHa4YeHHble AKUMOHEpaMm
cootBeTcTBytowero doHga (06bIYHO

8.5

In-kind Subscriptions and Redemptions

Investors may subscribe for Shares in-kind on
each Dealing Day except during any period in
which the calculation of the Net Asset Value is
suspended. For the avoidance of doubt the
Minimum  Subscription Amount and the
Minimum Redemption Amount shall be set out
in the Supplement for the relevant Fund and
may be expressed by reference to a "Basket"
and the Directors may in their sole and
absolute discretion accept applications for
subscriptions and  redemptions  which
represent a fraction of the relevant Basket.
"In-kind" means that, rather than receiving
cash in respect of a subscription and delivering
cash proceeds in respect of a redemption, the
Fund will receive securities (or predominantly
securities) acceptable to the Investment
Manager.

The Company will publish a file (the “Portfolio
Composition File”) for the Funds setting out
the form of securities and/or the amount of
cash (the “Cash Component”) to be delivered
(@) by Shareholders in the case of
subscriptions; or, (b) by the Company in the
case of redemptions, in return for Shares in the
relevant Fund. The Company’s current
intention is that the Portfolio Composition File
will normally stipulate that securities must be
in the form of the constituents of the Reference
Index or Reference Asset. Only securities
which form part of the investment objective
and policy of a Fund will be included in the
Portfolio Composition File. The Cash
Component may include any or all of the
following three elements:

e the accrued dividend attributable to
Shareholders of the relevant Fund
(generally dividends and interest
earned, less fees and expenses

95




AMBUOEHOb! " 3apaboTaHHble
NPOLEHTLI, 3@ BbIYETOM KOMUCCUI W
pacxoos, NMOHECEHHbIX nocne
npeabiayLero pacnpeneneHus);

e CyMMBbI AEHEXHbIX cpeacTs,
BKMNovaroLue (1) CYMMBbl,
BO3HUKaloLue B pesynbTaTe
OKpyrneHus KonuyecTtea
npegocTaBriseMblX akumn, (2)
KanuTanbHble [OeHeXHble CcpeacTsa,
HaxoasLlmecs Ha SanaHce

cootBeTcTBytowero ®oHga, unmn (3)
CyMMbl, COCTaBnsiowWne  pasHuLy
MeXay BecaMu, ykasaHHbiMU B harine
c COCTaBOM noptdens n
cooTtBeTcTBytoWero doHaa; u

e OObIE cbopsbl " KoMuccun,
noanexawme onnate B CBA3N C
nepegaden LeHHbIX bymar B HaType.

dann ¢ coctaBoM nopTdens no Kaxgomy
®oHaoy Ha kaxgbin OnepauuoHHbIN  [OeHb
pasmeLLaeTcs KomnaHunen B Takomn
OnepaumoHHbIN AeHb Ha ouumanbHOM cante
www.FInEXETF.com. [aHHaa wuHdopmaLms
TakKke MoXeT  ObITb npegocrasneHa
AOMUHUCTPATOPOM MO 3anpocy.

B cnyyae noraweHus B HaType, nepegaya
LUEeHHbIX Oymar n [leHeXHoW COoCTaBnstoLlen
KomMmnaHuven ocyllectBnseTca He nosgHee
AByx Pabouunx gHen ¢ MOMeHTa BO3BpaLLeHus
Akuun Ha cyet KomnaHum y
COOTBETCTBYHOLLErO AreHta no KnupuHry.

Onnata no6oro noraweHnsl B HaType MOXeT

BKIOYaTb BbINnaTty OvBnoeHpa no
rnoraLueHuto. JTiobon OvBnoeHn no
norailleHuto, noanexawun onnate B TakoMm
cnyvae, BKJIOMaeTcA B [eHexHyto
COCTaBNALLYHO, BbiMfaymsBaemyto

norawatuwemy AkuuoHepy. «duBuaeHa no
noraweHn» COCTaBNAeT  HauYUCIEHHble
OVBUAEHObI, CBS3aHHble C MoralleHnem 3a
AEHeXxHble cpeacTtBa NMbo  nepepadent
AKUMOHEpPY LEHHbIX Bymar npy BbINOSTHEHUK
OEVCTBYIOLLEN 3asiBKM Ha MOraweHne B
HaType. Takon anBnaeH ] NOANEXUT Bbinnarte
HeMeOrneHHo nmocre noraweHna AKUMn u
BbiNfaymBaeTcsa AKLUMOHEPY B COCTaBE CyMMbl
OEHEXHbIX CPeAcTB B Clnydae noraweHus 3a
OeHexHble  cpefctea  nmbo  [leHexHon
COCTaBnsloOLWEN B Crlydae nMoraweHuss B
HaType.

CTOMMOCTb LIEHHbIX 6ymar, npegocrtaBlideMblX
B CBA3M C 3adBKkaMn Ha nognnucky wnn
norawuieHune B HaType, COOTBETCTBYET
CTOMMOCTU B Clly4vae nognunckn/noralleHns 3a

incurred since the
distribution);

previous

e cash amounts representing (1)
amounts arising as a result of rounding
the number of shares to be delivered
(2) capital cash held by the relevant
Fund or (3) amounts representing
differences between the weightings of
the Portfolio Composition File and the
relevant Fund; and

e any duties and charges which may be
payable in connection with the in kind
transfer of securities.

The Portfolio Composition File for each of the
Funds for each Dealing Day will be published
by the Company on that Dealing Day via the
official website www.FInEXETF.com.  This
information will also be available upon request
from the Administrator.

In the case of in-kind redemptions, the transfer
of securities and Cash Component by the
Company will normally take place not later
than two Business Days after Shares have
been returned to the Company’s account at the
relevant Clearing Agent.

The settlement of any in kind redemption may
include the payment of a Redemption
Dividend.  Any Redemption Dividend so
payable will be included in the Cash
Component paid to the redeeming
Shareholder. The "Redemption Dividend"
shall represent the accrued dividends related
to a cash redemption or related to the
securities transferred to a Shareholder in
satisfaction of a valid in kind redemption
request. Such a dividend will become due
immediately prior to the redemption of the
Shares and paid to the Shareholder as part of
the cash amount in the case of a cash
redemption or as part of the Cash Component
in the case of an in kind redemption.

The value attributed to securities delivered in
connection with in-kind subscription or
redemption requests will be equivalent to that
for cash subscriptions/redemptions, and no
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AeHeXHble cpeacTBa, U AKUMM He MOryT ObiTb
BbINyLWEeHbl 40 TeX Mop, Moka BCE LEHHble
Oymary u aeHexHble cpefcTBa, noanexaiime
nepeeogy KactogmaHy, nubo paspelueHHas
cymma obecneyeHusi, He OyayT nepenaHbl BO
BnageHne KactogmaHy, nuGo OOMKHbIM
o6pa3om nepeymncreHbl Ha cyeT KactoamaHa.

JTtobble 3aTpaTbl, CBA3aHHbLIE C MOAMMUCKOM UMK

norawieHnem B HaType (Bkmo4das mnobyto
Komuccuio 3a nognmcky nmbo Cb6op 3a
HepasBoOgHEHME aonn), onna4mBeatoTcs
UCKIMIOYNTENBHO COOTBETCTBYHOLLUM
AKUMOHEpPOM.

3asBKKN Ha NOANUCKY

3asiBKM Ha nognucky B HaType nojarTcs
AOMuHUCTpaTopy B cooTBeTCTBYOWMA Cpok
npoeedeHnss coenkm  nmbo OO0 Hero.
OnepaumnoHHble gHKu, Cpoku npoBedeHust
coenok n cootseTcTByOWMA MWHUManbHbIN
pasmep noanuMcku no kaxgomy ®doHay
ykasaHbl B coOTBeTcTBytOWEM [lONONHEHUN.
HupekTopa unm nx npeacTaBuTenu
CoXpaHsAloT 3a cobon npaBo Bpemsa OT
BPEMEHM Ha CBOE YCMOTpeHue B Iobon
MOMEHT OTMEHATb Jobble TpeboBaHusA Mo
MwuHuManbHOMY pasMepy NoAnuckn. 3asBku,

nonyyeHHble nocne Cpoka npoBedeHust
coenku no COOTBETCTBYHOLLEMY
OnepaunoHHOMY LHI0, cuuTaroTcs
nonyyYeHHbIMM Kk crnegytowemy  Cpoky

npoBedeHUs caenku. 3asiBKM Ha noanucky

ABNATCA 6e30T3bIBHbLIMU, ecnm
OvpekTopamn Unu mx MNpeacTaBUTENSMUA He
6yner oroBopeHo umHoe. [lo  3anpocy
OvpekTopa uUMelT nNpaBoO Ha  CBoe
a6conoTHoe YyCMOTpEHWE " c
npegsapuTensHoro cornacusa  Kactogmana
Ha3HauUTb [OMONHUTENbHbIE Cpoku

npoeeneHns caenok n MOMEHTbl OLEHKU B
oTHoweHnn Takmx OnepaumoHHbIX OHEN B
Lensax Mnokynku AKUWA, CBSI3aHHbIX C NOObIM
doHOoM, KoTopble ByayT OTKPbITbI ANs BCEX

AKuMoHepoB. AKUMOHEpbl npeaBapuTeribHO
yBeJoMMATCA o] nobbIx Takunx
pononHuTeneHblx  OnepaumoHHbIX  AHSX.

Kpome cnydyaeB, korga pacdeT CToumocTu
YUCTbIX akKTUBOB B pacyeTe Ha OAHYy AKLI,I/II'O
NPUOCTAHOBMNEH B COOTBETCTBUMN C pasdeniom
7.3 «lMpuoctaHoBneHune pacuyeTa
CTOMMOCTU YUCTbIX aKTUBOB», BCE 3adABKU
Ha NoAMNMCKY B HaType MMET 0bs3aTenbHyo
cuny n siensaTca 6e30T3biBHbIMW. [IupekTopa
MMEKT MpaBoO Ha CBOE €AWHONUYHoe
YCMOTPEHME MOMHOCTBIO UMW YacCTUYHO
OTKIMOHUTbL OByl 3asaBKy Ha noanucky 6es
yKasaHus NpuYMH Takoro oTkasa.

@

Shares shall be issued until all securities and
cash payable to the Custodian (or a permitted
collateral amount) are in the possession of, or
properly credited to the account of, the
Custodian.

Any costs resulting from a subscription or
redemption in-kind (including any Subscription
Charge or Redemption Charge) will be borne
exclusively by the relevant Shareholder.

Applications for Subscription

Applications for in-kind subscriptions must be
made to the Administrator on or prior to the
relevant Dealing Deadline. Dealing Days,
Dealing Deadlines and the relevant Minimum
Subscription Amount relating to each Fund are
specified in the relevant Supplement. The
Directors or their delegate reserve the right
from time to time to waive any requirements
relating to a Minimum Subscription Amount as
and when it determines in its absolute
discretion.  Applications received after the
Dealing Deadline for the relevant Dealing Day
shall be deemed to have been received by the
next Dealing Deadline. Applications for
subscriptions will be irrevocable unless the
Directors, or a delegatee, otherwise agree. If
requested, the Directors may, in their absolute
discretion and subject to the prior approval of
the Custodian, agree to designate additional
Dealing Days and Valuation Points in respect
of those Dealing Days for the purchase of
Shares relating to any Fund which will be open
to all Shareholders. Shareholders will be
notified in advance of any such additional
Dealing Days. Except when the calculation of
the Net Asset Value per Share is suspended in
accordance with Section 7.3 "Suspension of
Calculation of Net Asset Value" all
applications for in-kind subscriptions will be
binding and irrevocable. The Directors may in
their sole discretion decide to reject any
application for subscription in whole or in part
without providing any reason for such
rejection.

97




MHBecTOpbl AOMKHbI MOHUMATb, YTO OHWU He
MOryT obopMnUTbL NOANUCKY Ha AKUMKM 4yepes
YNONHOMOYEHHOro y4acTHUKa B OHW, Korda
nobor Tako YNONHOMOYEHHbIN Y4aCTHUK He
OTKpbIT AN COBEpLUEHUSA onepauum.

(vii) Mepuopg pacueta

Kak ykasaHO Bbllwe, CTaHOapTHbIA nepuog
pacyeTa ANd NOgNUCKM B HaType OObI4HO
cocTtaBnseT Tpu Pabounx gHa, cnegyowmx 3a
OnepaunoHHbIM  OHEM, B  OTHOLUEHUU
KOTOPOro NpuHATa 3asiBKa Ha NOANUCKY, HO OH
MOXET WU3MEHSTbC B 3aBUCUMOCTU OT
CTaHOapTHbIX MepuodoB pacyeTa pasHbiX
POHOOBLIX OUPXK, Ha KOTOPbLIX TOPrykTCA
aKuMmn, N xapaktepa LEeHHbIX bymar, HO HM B
KoeM cnyyae (npwm OTCYTCTBUM
npeaocTaBneHns COOTBETCTBYHOLLIETO
obecneyveHns) He MOXeT MpeBbilWaTh AecATb
Pabounx pQOHe Cc MoOMeHTa UCTeYeHUs
cootBeTcTBytlowlero  Cpoka  npoBegeHus
coenku. AKumn He MoryT ObiTb BbIMyLLEHbI B
nonb3y 3asBUTENs OO Tex Nop, noka Bce
LUeHHble Oymarn, Ha KoTopble Obina
OCyLLeCcTBNeHa noanucka B HaType, He OyayT
nonyyeHsl KactoguaHom, wun He ©Oyayt
onnayveHbl npumeHmmass  Komwmccust  3a
noganucky w/wnn COop 3a HepasBoAHEHUE
ponn unu Hanorn Ha nepepadvy (coobpasHo
obcToaTenscTBam).

(viil) HenocTtaBka LeHHbIX Bymar

B cnyyae HenocTaBku 3asBUTENEeM OAHON UNn
HECKOMbKMX UeHHbIX Oymar KactogmaHy B
YCT@HOBMEHHbIE CPOkM KomnaHua wumeet
NpaBO OTKIOHWUTb 3asiBKYy Ha MOANWUCKY nnbo
notpeboBatb OT 3asBMTENS BbINfaTbl B €€
nomnb3y Cymmbl 0bGecnedyeHus B pa3mepe He
MeHee 115% OT CTOMMOCTU 3aKpbITUS TakuX
HenocTaBMeHHbIX LEeHHbIX Bymar Ha MomeHT
OLIEHKM Ha COOTBETCTBYHOLLMIA OnepaumoHHbIN
OE€Hb C YYETOM MEPEOLEHKN MO TEKYLLMM
ueHam  go  Aatbl NMoCTaBKM  TaKMX
HEeMOCTaBMNEHHbIX LIeHHbIX Bymar nmbo aathbl, B
koTopyto KomnaHua npuobpetaer Takue
LeHHble Oymary Ha OTKPbITOM pbIHKE, MIOC
nobble 3atpaTtbl MMM pacxogbl W, ecnu
npuMeHMMo, Hanorun Ha nepegayvy, CBs3aHHbIe
¢ nokynkon KomnaHmen Takmx LEeHHbIX Bymar;
nmbo nmeet npaeo notpeboBatb
NpeaoCTaBNeHUs akkpeauTnea, NpMemMnemMmoro
Ansi Hee B Takux Lensax. [Nocne onnatbl Takmx
cymm Akuumn BygyT ammuTMpoBaHbl. B cny4yae,
ecnn caktnyeckne 3satpartbl Komnanum Ha
npuobpeteHme UeHHbIXx Oymar (Bkrodasi
3atpaTtbl M pacxogbl U nobble Hamorn Ha
nepegavy) npesblwarT 06y CTOMMOCTb
Takmx LeHHbIXx Bymar Ha MomeHT oueHkn B
cooTBeTcTBYOWMA  OnepaumoHHbIN  OEHb,

Investors should note that they may be unable
to subscribe for Shares via an Authorised
Participant on days that any such Authorised
Participant is not open for business.

(vii) Settlement Period

As set out above, standard settlement period
for in-kind subscriptions is generally three
Business Days following the Dealing Day in
respect of which the application for
subscription is accepted, but this may vary
depending upon the standard settlement
periods of the different stock exchanges on
which the shares are traded and the nature of
the securities but shall not (in the absence of
appropriate collateral being posted) in any
event exceed ten Business Days from the
relevant Dealing Deadline. No Shares will be
issued to the applicant until all the securities
being subscribed in kind have been received
by the Custodian and any applicable
Subscription Charge and/or Anti-Dilution Levy
or Transfer Taxes have been received (as
appropriate).

(viii) Failure to Deliver Securities

In the event that an applicant fails to deliver to
the Custodian one or more of the securities by
the designated time, the Company may reject
the application for subscription, or may require
the applicant to pay to it a collateral sum at
least equal to 115% of the closing value of
such undelivered securities as at the Valuation
Point for the relevant Dealing Day, marked to
market until the date of delivery of such
undelivered securities or the date on which the
Company acquires such securities in the open
market, plus any costs or expenses and, if
applicable, Transfer Taxes associated with the
purchase by the Company of those securities
or may require a letter of credit acceptable to
it for such purpose. On the payment of such
amounts, the Shares will be issued. In the
event that the actual cost to the Company of
acquiring the securities (including costs or
expenses and any Transfer Taxes) exceeds
the aggregate of the value of such securities
as at the Valuation Point for the relevant
Dealing Day, any applicable Subscription
Charge, Anti-Dilution Levy or the Transfer
Taxes paid by the applicant, the applicant will
be required to promptly reimburse the
Company the difference on demand. The
Company will have the right to sell or redeem
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(b)

npumeHumyto Kommccuio 3a nognwmcky, Coop
3a HepasBogHeHuMe pgonun nnbo Hanorn Ha
nepegadvy, OnravMBaemMble  3asBUTENEM,
3asBuTENb He3ameanuTensHo, rno
TpeboBaHuto KomnaHuu, BoO3MellaeT en
pasHuuy. KomnaHusa nmeet npaBo MOMIHOCTLIO
MMM YacTUYHO npoJdaBaTb MMM MorawaTtb
akuum 3asButens B AdaHHoOM PoHge (uMnu
nobom mHom ®PoHae) B Lensax MOSHOM Mnv
YaCTUYHOW onnaTbl TaKMX COOPOB U KOMUCCUIA.

3asBKK Ha noralueHue
3asBkM Ha noraweHne AKuMiA B HaType

noparoTcs AOMUHMCTPaTOpPy B
cooTBeTCcTBYOWMI CpoK NpoBeaeHus caenkm

nMbéo p[o  Hero B COOTBETCTBMM  CO
cneuyasnbHbIMU npoueaypamu,
pacKkpbiBaeMbIMU ALOMVHUCTPATOPOM.

OnepaumnoHHble gHW, CpokM npoBeneHus
cOernok u cooTBeTCTBYLWUN MuHUManbHLIN
pasmMep norawleHusi, CBs3aHHble C KaXKOblM

doHOOM, YyKasaHbl B  COOTBETCTBYHOLLEM
HononHeHnn. 3asiBKK, NOSNyYEeHHble Mocrne
Cpoka npoBeaeHus caenku no

cooTtBeTcTBylolemMy OnepaumoHHOMY [HIO,
CUMTalOTCH MOMNYYEHHBIMU K CcriegylLlemy
Cpoky npoBegeHus caenkun. 3asBkun ABRASOTCS
06e30T3bIBHbIMK, ecnn [upektopamn UM ux
npeacrtaBuUTENsIMM He OroBopeHo WHoe. [lo
3anpocy [lupektopa MmelT npaBO Ha CBOe
abcontoTHoe YCMOTpEHMNE n c
npegsaputenbHoro cornacus  KacrognaHa
Ha3Ha4MTb gononHuTenbHble OnepaunoHHble
OHU N MOMEHTBI OLEHKN B OTHOLLUEHUMN TaKuX
OnepaunOoHHbIX AHEN B Lensax NOKynku AKLNN,
CBSA3aHHbIX C NobbiM PoHAOM, KOTOPLIN OyaeT
OTKPbIT ANS NpoBeAeHUs onepaumi ang Bcex
AKumoHepoB. AKUMOHepbl MNpeaBapUTenbHO
yBEJOMMAKTCA o) nObIX Taknx
AononHuTenbHbix ONepaunoHHbIX AHSIX.

AOMUHNCTPATOP HE AaeT HUKaKUX yKaszaHUi no
noctaBke ans KacrtogmaHa B OTHOLIEHUM
LeHHbIX Bymar nnm geHexHblX cpeacTB 4o Tex
nop, noka AAMWHUCTPATOpOM He Oyger
NPUHATa 3asiBKa Ha noralleHne B OTHOLLUEHUN
BCeX noraiLuaemMbix AKUMI («deHb
AHHYINUPOBAaHUAY), U Noka AAMWHUCTpATOpP
He noaTBepaMT MonyyYeHne BO3BpaLLEHHbIX
Akumn cooTBeTcTBytowero ®oHga. MNMoctaBka
LUEeHHbIX Oymar OCyLleCTBMseTCA Ha OCHOBe
cBobogHon nocTtaBku. CToMMOCTb NHOObLIX
TpaH3akuumn, BKoyas, ©e3 orpaHuveHus,
3NEKTPOHHYID  Mepeaadvy, onna4ymBaeTcs
3asBMTENEM B ClNy4ae noralleHust.

MHBeCTopr OOJDKHbl NOHMMATb, YTO OHU He
MoryTt norawaTb Akuun yepes
YNOnHOMOYEHHOro yqyaCTHMKa B AOHW, Korga

(b)

all or part of the applicant's holding of Shares
in the Fund (or any other Fund) in order to
meet some or all of these charges.

Applications for Redemption

Applications for in-kind redemptions of Shares
must be made to the Administrator on or prior
to the relevant Dealing Deadline in accordance
with the specific procedures made available by
the Administrator. Dealing Days, Dealing
Deadlines and the relevant Minimum
Redemption Amount relating to each Fund are
specified in the relevant Supplement.
Applications received after the Dealing
Deadline for the relevant Dealing Day shall be
deemed to have been received by the next
Dealing Deadline. Applications will be
irrevocable unless the Directors, or a delegate,
otherwise agree. If requested, the Directors
may, in their absolute discretion and subject to
the prior approval of the Custodian, agree to
designate additional Dealing Days and
Valuation Points in respect of those Dealing
Days for the purchase of Shares relating to any
Fund which will be open to all Shareholders.
Shareholders will be notified in advance of any
such additional Dealing Days.

No delivery instructions will be issued by the
Administrator to the Custodian in relation to the
securities or cash until the Administrator has
accepted the application for redemption in
relation to all Shares being redeemed (such
day, the "Cancellation Day") and the
Administrator has confirmed receipt of the
returned Shares in the relevant Fund. Delivery
of securities will be on a free delivery
settlement basis. The cost of any settlement,
including but not limited to, by electronic
transfer will be charged to and payable by the
applicant for redemption.

Investors should note that they may be unable
to redeem Shares via an Authorised
Participant on days that any such Authorised
Participant is not open for business.
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Takon YNONTHOMOYEHHbIN YY4aCTHUK HE OTKPbIT
OnNs NpoBeAeHUs onepaumn.

(i) Nepwnog pac4yeta

CtaHgapTHbI nepuog pacdeta B cry4vae
norawleHusl B HaType coctasnseT Tpyu Paboumx
AHA nocne OnepaunoHHOro AHs, B OTHOLLEHNN
KoToporo Obima npuHATa  3asBKa  Ha
norawieHme, W MOXET W3MeHATbCs B
3aBUCMMOCTU OT CTaHAApPTHbIX Nepuogos
pac4eTa pasHblx pOHAOBbLIX BUPXK, HA KOTOPbIX
TOprytoTcst AKUMK U LeHHble Bymaru, KoTopbIx
NMoCTaBNAOTCA NpW MNoralleHnM B HaType.
Jliobble JEeHeXHble cpeacTea,
BbiNflaYMBaemMble B Clyyae MoraweHust B
HaType, NepeBOAATCS B TOT Xe AeHb, Korga
NPOW3BOAMTCS pacyeT Mo LieHHbIM Bymaram.

(i) YacTnuHbIN AeHexHbI pacyeT

KomnaHus nmeet npaeo Ha cBoe abcontoTHoe
YCMOTpEHUne BbIMNOMHUTb 3asBKy Ha
rnorallieHMe B HaType YacTU4YHO AEHEXHbIMM
cpeacTBaMu, HanpuMmep, B crlyyae, ecniv oHa
cuymTaert, YTo obecneyeHne, Haxoaslleecs Ha
6anaHce d®oHaa, He JOCTYMHO AMs1 NOCTaBKM,
nMbo ecnn cuYUTaeT, 4YTO CyMMa TaKoro
obecneyeHnss ABNAETCA HedoCTaTodHoOW And
NMocTaBKM 3asiBUTENO B CNydae MoralleHusi B
HaType.

(i) Settlement Period

The standard settlement period for in-kind
redemptions is three Business Days following
the Dealing Day in respect of which the
application for redemption is accepted but may
vary depending upon the standard settlement
periods of the different stock exchanges on
which the Shares are traded and the in-kind
securities. Any cash to be paid in respect of an
in-kind redemption will be for value on the
same day as settlement of the securities.

(ii) Partial Cash Settlement

The Company may, in its absolute discretion,
satisfy part of the application for in-kind
redemption in cash, for example in cases in
which it believes that a security held by a Fund
is unavailable for delivery or where it believes
that an insufficient amount of that security is
held for delivery to the applicant for
redemption in-kind.

8.6

@)

(b)

dopma akumm n peectp

AKuMM MOryT ObiTb BbINywWeHbl B dopme
MMeHHbIX akumin. IMeHHble akumm MoryT GbiTb
npeacTaBreHbl MmobanbHbIM WMEHHbIM
CBUAOETENBLCTBOM.

AomuHuctpatop BegeT peectp KomnaHuum wm
HEeceT OTBETCTBEHHOCTb 3a BbIMyCK AKLIMIA.

MMeHHble akumn

Akumn  moryT 6biTb  BbiMyweHbl B dopme
WMEHHbIX, N peecTp AKUMOHEPOB CRYXMUT
AOCTaToOuHbIM  MOATBEPXKAEHWEM BnageHus
TaknmMm Axkumamn. MIMeHHble akummn
BbiMyckaloTca ©e3 WMMEHHbIX CBMOETENLCTB.
besgokymeHTapHas dopma naet
BO3MOXXHOCTb KOMMNaHWn BbINOSHATL YKa3aHus
no noraiueHunto 6e3 HeHagnexalmnx 3agepxek.

MMeHHble akuuu, npeacTaBeHHble
FmobanbHbIMU aKLMOHEPHbIMU
cBUAeTenbCTBaMu

Takne 'mobanbHble UMEHHble CBUOEeTENbCTBA
BbiMyckaoTca Ha uma  Komnauumm u
OEMOHUPYIOTCA Y AreHTOB MO KIMPWHTY.

8.6

@)

(b)

Form of the Shares and Register

The Shares may be issued in the form of
Registered Shares. Registered Shares may
be represented by a Global Share Certificate.

The Administrator will maintain the register for
the Company and will be responsible for the
issue of Shares.

Registered Shares

The Shares may be issued in registered form
and the Shareholders’ register is conclusive
evidence of the ownership of such Shares.
Registered Shares shall be issued without
share certificates.  The uncertified form
enables the Company to effect redemption
instructions without undue delay.

Registered Shares represented by Global
Share Certificates

Such Global Share Certificates will be issued
in the name of the Company and deposited
with the Clearing Agents. Such Registered
Shares represented by a Global Share
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ViIMeHHble aKumm, npeacTaBneHHble
Mmo6GanbHbIM  WUMEHHBIM  CBWAETENbCTBOM,
aBnATCA  cBobogHO obpaluarowmmmucs B
COOTBETCTBUMU c npaesunamm
COOTBETCTBYHOLLEro AreHTa MO KIAMPUHTY.
AKLIMOHEpBI, KoTopble He ABIAIOTCA
yYyaCTHMKaMM TaKUX CUCTEM, MMEKT npaBo
nepegaeatb  TakMe  VIMEHHble — akuumu,
npeacTaBneHHble  nobanbHbIM  UMEHHbIM
CBUOETENbCTBOM, yepes (PUHAHCOBOrO
nocpedHvka,  SIBNSOWErocs  Y4acCTHUKOM
cucTemsl pac4yeToB COOTBETCTBYHOLLENO
AreHTa Mo KnupuHry.

Certificate are freely transferable subject to
and in accordance with the rules of the
relevant Clearing Agent. Shareholders who
are not participants in such systems will only
be able to transfer such Registered Shares
represented by a Global Share Certificate
through a financial intermediary who is a
participant in the settlement system of the
relevant Clearing Agent.
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8.7

O6wWwme nonoxeHus

IOupektopa coxpaHsalT 3a cobon npaeo
NMOSTHOCTLIO MIM YaCTUYHO OTKMOHUTbL MOy
3asaBKy. Kpome Toro, [ilupektopa coxpaHsoT 3a
cobon npaBo B nOON MOMeHT, 6e3
npenynpexaeHnsi, npekpaTtuTb BbINYCK U
npogaxy Akumn ntoboro ®PoHaga Komnanuu.

AKUMM He BbiNyckalTca B nobon nepuog,
koraa pacdyet CTOMMOCTM YUCTbIX akTUBOB B
pacyeTe Ha odHy AKUMIO COOTBETCTBYHOLLEIO
doHOa npuocTaHOBMEH COrfacHo YcTaBy U
NONOXeHUAM, NPeayCMOTPEHHbIM  AaHHbIM
pokymeHtom B pasgene «[lpuoctaHoBKa
pacuyeTa CTOUMOCTU YUCTbIX aKTUBOBY.

YBegoMneHne O TakoM  MpPUOCTaHOBKE
HanpaBngeTca 3asBUTENAM Ha  MOKYMKY
Akuun, 7] 3asBKU, noaaHHble nnn
paccmaTpuBaemble B TEYEHMEe  Takowu
NPWOCTAHOBKM, MOTYT ObITb OTKITOHEHLI NMyTEM
HanpaBneHuss MUCbMEHHOIO YyBEAOMIEHUS,
nonyyeHHoro KomnaHuen p[o 3aBeplleHusi
TakonW NPMOCTaHOBKWU. 3asBKKW, KOTOpble He
OblNM  OTKNOHEHbI, OyayT paccMOTpeHbl B
nepebin  OnepaunoHHbI  OeHb  Mocne
3aBepLUeHMsa nepmnoga NnpMoCcTaHOBKMN.

Mepbl, npegycMOTpeHHble 3akoHOM 06
yronosHom cygonpoussogctse 2010 r. («O
NpOTUBOAENCTBMM  Feranu3aumm  [OXO0AOB,
NONYYEHHbIX NPeCTYMHbIM nyTem n
duHaHCcMpoBaHuA Teppopuama») (C y4yeTom
N3MEHEHWI 1N OOMOSTHEHMIN, BHOCUMbIX BPEMS
OT BPEMEHU), KOTOpble HanpasfeHbl Ha
npefoTBpalleHne  feranu3aumm  A0X0A0B,
MOMYYEHHbIX MNPECTYMHbIM  MyTeM, MOryT
npegycMaTpuBaTb MpoBEeAEHME TLLATESbHON
NPOBEpPKW, CBHA3AHHOW C  BbIICHEHUEM
MIMYHOCTU KaXOOoro 3asBUTENS; Hanpumep,
dusmyeckoe nuMUO 00s3aHO NpefocTaBUThb

[OMKHBIM — 0BpasoM  3aBEPEHHYID  KOMUIO
CBOEro nacriopta WM  yOOCTOBEpPEeHUs
NIMYHOCTY BMecTe c [LOKyMEHTOM,

noATBepKaatoLLIMM ero aapec, TaknUM Kak cyeT
3a KOMMYHasnbHble YCMyrM Wnu BbINMACKa C
GaHKOBCKOro cuyeTa, a Takke ero pgarty
poxaeHus. B cnyyae, ecnun 3asBUTENEM
ABNSAETCA lopuandeckoe nuuo, Heobxoaumo
npeagocTaBnUTb 3aBEPEHHYI0 Konuio
cBMaeTenbCTBa 0 permcTpaunm puanYeckoro
niua (n noboM U3MEHEHUN ero HasBaHus),
yypeauTenbHOro goroeopa M ycrtaea (nmb6o
ero 9aKBMBarneHTta), cBedeHuss o6 MMeHax,
3aHUMaEeMbIX OOMKHOCTSAX, AaTax pPOXKAeHUs,
agpecax NpoXuBaHUs 1 cnyxebHbiX agpecax
AVPEKTOPOB KOMMaHWUN.

B 3aBucMMOCTM OT OBCTOATENLCTB KaXaoro
3adaBuUTend, TuarteribHad npoBepka MOXET He

8.7

General Provisions

The Directors reserve the right to reject any
application in whole or in part. Furthermore,
the Directors reserve the right at any time,
without notice, to discontinue the issue and
sale of Shares of any Fund of the Company.

No Shares will be issued during any period
when the calculation of the Net Asset Value
per Share of the relevant Fund is suspended
pursuant to the Articles and as discussed
herein under "Suspension of Calculation of
Net Asset Value".

Notice of any such suspension will be given to
applicants for Shares and applications made
or pending during such suspension may be
withdrawn by notice in writing received by the
Company prior to the end of such suspension.
Applications which are not withdrawn will be
considered on the first Dealing Day following
the end of the suspension period.

Measures provided for in the Criminal Justice
Act (Money Laundering and Terrorist
Financing) 2010 (as amended and
supplemented from time to time) which are
aimed towards the prevention of money
laundering may require detailed verification of
each applicant's identity; for example an
individual may be required to produce a duly
certified copy of his passport or identification
card together with evidence of his address
such as a utility bill or bank statement and his
date of birth. In the case of corporate
applicants this may require production of a
certified copy of the certificate of incorporation
(and any change of name), memorandum and
articles of association (or equivalent), the
names, occupations, dates of birth and
residential and business address of the
directors of the company.

Depending on the circumstances of each
application, a detailed verification may not be
required where; (a) the application is made
through a recognised intermediary, or (b)
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TpeboBaTbcA B cnydae, (a) ecnu 3adaBka
noAaaHa yepes NpusHaHHOro NocpeaHuka, unu
(b) ecnn wmHBECTMUMKM  OCYLLECTBNSATCA
NPU3HaHHbIM NOCPEOHUKOM UM PUHAHCOBLIM
yyYpexageHvem. [aHHble UCKIMoYeHns
NpMMEeHVMbl TOMbKO B TOM Criydae, ecnu
PUHAHCOBOE Yy4pexaeHne unM MNoCpeaHuUK,
yKa3aHHble Bbllle, HaxoadATcd B CTpaHe, B
KOTOpOW [AencTByeT 3aKoHOAATeNbCTBO O
npefoTBpalleHnn  neranu3auun  OOXOAOB,
NONy4YEeHHbIX NPecTynHbIM nytem,
9KBMBaNeHTHOe aHanormyHomMy
3aKoHO4aTeNbLCTRY, NPYMEHUMOMY B
WpnaHngouu. 3aasutenu moryt obpaTtuTbecsa K
YNonHomMo4YeHHOMY YyYaCTHUKY nmbo
AamuHucTpaTopy, 4Tobbl Y3HaTb, NPUMEHUMBI
NN K HAM BblLLIEYKa3aHHbIE UCKITHYEHUS.

AOMUHNCTPATOP COXpaHsieT 3a cobow npaBo
notpeboBatb npeaocTaBreHns Takou
WHpopMaLMKn, KoTopas Heobxoouma Ans
noaTBepXAeHUa cBedeHun o 3asasuTene. B
cnydyae 3afepXkm Wnu HenpeactaBneHum
3agsutenem nobon NMHopmauuu,
HeoOxooumoW B LUensax MoATBEPXOEHWS,
AOMUHUCTPATOP WMeeT MpaBoO OTkasaTb B
NPUHATUN  3asiBKM U CYMMbl  [OEHEXHbIX
CpeacTB 3a NoAanucky Ha cTpax M puck un 3a
cueT 3asBuTens.

Kaxabli 3asBuTtenb cornawaetca B dopme
OTKpPbITUSI cyeTa He [JonyckaTb HaHeCeHus
ybbITkOB KOMNaHun 1 ee npeacraBuTensm u
BO3MeLaTb UM nobble yObITKK, BbITEKaloLWwme
13 HeobOpaboTkM NoboN 3asBKM Ha AKLMMU B
CBSABW C  HEBLINONHEHNEM  3asiBUTENEM
TpeboBaHun no noaTBEPXOEHUIO
MHdopMaLmm cornacHo 3akoHy o]
npenoTBpalleHM  fieranusauum  0OX0A40B,
nonyyYeHHbIX npectynHelM nytem 2012 r. (c
Y4ETOM U3MEHEHWN N OOMNOSNHEHNIA, BHOCUMBbIX
Bpemsi OoT BpemeHwn). Kpome TOro, Kaxabln
3as8BMTENDb COrnallaeTcs He  AgonyckaTb
HaHeceHMsi yuwlepba KomnaHmm un ee
npeacraBuTensM M Bo3MellaTb MM foOble
yObITKW, BbITEKAIOLLME B CBSI3N C HApyLUEHMEM
nobbIX 3aBepeHnin, rapaHTui, o0bs3aTenbLCTB
UnNu noaTBepXaeHun  3asBuTENEM  NUOO
HepacKkpbITUEM 3asBuTENnEM nobIX
COOTBETCTBYHOLLNX cBefeHun nnoéo
HenpegocTasreHnemMm nwbon unHGopmMaumn,
pasyMHO 3anpoOLUeHHOW OT Hero, Kpome
cny4yaes, Korga Takoe HEBbINOSIHEHME CBA3AHO
C NoObIMX MPaBOBBLIMA MM HOPMAaTMBHbLIMU
orpaHuYeHnsIMMU, Hano)KeHHbIMK Ha
3asaBuTensd, nubo B cryvyae, ecnv Takue
yObITkM  OblM  BbI3BaHbl  HEBPEXHOCTBIO,
YMbILUSIEHHLIM HEUCMONTHEHNEM 06513aTeNnbCTB
nnm obmaHom co cTopoHbl KomnaHum unm ee
npeacraBuTenen.

investment is made by a recognised
intermediary or financial institution. These
exceptions will only apply if the financial
institution or intermediary referred to above is
located in a country which has equivalent anti
money laundering legislation to that in place in
Ireland. Applicants may contact the Authorised
Participant or the Administrator in order to
determine whether they meet the above
exceptions.

The Administrator reserves the right to request
such information as is necessary to verify the
identity of an applicant. In the event of delay
or failure by the applicant to produce any
information required for verification purposes,
the Administrator may refuse to accept the
application and subscription monies at the cost
and risk of the applicant.

Each applicant agrees in the Account Opening
Form to hold harmless and indemnify the
Company and its delegates against any loss
arising as a result of a failure to process any
application for Shares due to the applicant
failing to provide the necessary identification
requirements under the (Money Laundering
and Terrorist Financing), 2012 (as amended
and supplemented from time to time).
Furthermore, each applicant agrees to
indemnify and keep indemnified the Company
and its delegates against any losses arising to
any of them as a result of any breach of any
representation, statement, warranty, covenant
or confirmation by the applicant or any failure
by the applicant to disclose any relevant
details or to provide any information
reasonably requested of them, other than
where such failure results from legal or
regulatory prohibitions imposed on the
applicant or where such loss has been cause
by the negligence, wilful default or fraud of the
Company or its delegates.
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8.8 MpuHyauTensHoe norawleHue 8.8 Compulsory Redemption

KoMnaHusa mMmeeT npaBo B MPUHYOUTESNTbHOM The Company may compulsorily repurchase
nopsigke BblkynuTb Bce Akumm noboro doHpa all of the Shares of any Fund if the Net Asset
B crnyyae, ecnn CTOMMOCTb YUCTbIX aKkTUBOB Value of the relevant Fund is less than the
cooTBeTcTBYlOWLEero PoHOa OKaxeTca Huxe Minimum Fund Size (if any) specified in the
MvHumanbHOro pasmepa oHaoa (ecnu relevant Supplement and in accordance with
TakoBOW  CyLWIECTBYET), YKa3aHHOroO B the terms of the Supplement for the relevant
cooTBeTcTBYyOWEM  [lononHeHuu, [ B Fund.
COOTBETCTBUM C ycrnoBusMu [ononHeHus no
cooTBeTcTBYOWEMY POHAY.

The Company reserves the right to repurchase
KomnaHua coxpaHaeT 3a cobon npaso any Shares which are or become owned,
BbIKYNUTb N0ObIE AKLMK, KOTOPbIE MPSMO UMK directly or indirectly by a Prohibited Person as
KOCBEHHO  npuHaanexar  3anpelieHHOMY set out under the heading "General
niuy, Kak ykasaHo B pasgene «O6was Information in respect of Applications for
MHdopmMauma o 3asBKax Ha akKLUny. Shares".

Where Irish Residents or persons Ordinarily
B cnyyae, ecnu nuua, saBndwolmecs Resident in Ireland acquire and hold Shares,
PesngeHtamu nn6o OBblYHBIMU pe3naeHTamum the Company shall, where necessary for the
Mpnangun, npuobpeTtaloT w©  BragewoT collection of Irish tax, repurchase and cancel
Akumsimn, KomnaHus, ecnm aTo Heobxoaumo B Shares held by a person who is or is deemed
uenax B3MMaHWA  MpRaHACcKoro  Hanora, to be an Irish Resident or a person Ordinarily
BblKynaeT n aHHynupyeTt Akunn, Resident in Ireland or is acting on behalf of an
npuHagnexaiine nuuy, KoTopoe SBnsieTcs Irish Resident or a person Ordinarily Resident
unn cuymtaetca PesmgeHtom mnn OBbIYHLIM in Ireland on the occurrence of a chargeable
peangeHTom MpnaHaumm, BeiCTynaet oT UMEeHU event for taxation purposes and to pay the
niua, asnsawoweroca  PesmpeHtom  mnn proceeds thereof to the Irish Revenue
OObluHbIM  pe3ngeHToM  WpnaHaunm, npu Commissioners.
HaCTYMMEeHNM HAarNoroBOro cobbITMA B LEensax
HanoroobnoXxeHus n nepeuncnsaer
NOCTYMNMNEHUS OT MPOOAXW TakUX akuMi B
nonb3y Hanoroeow cnyx6sl Mpnangum.

8.9 OOmeH akuunii 8.9 Exchange of Shares

AKLMOHepbI (kpome AKLMOHEPOB, BNaaetoLmx
AKLMAMUN HAQ BTOPUYHOM PbIHKE) UMEIOT NpaBo
nogatb 3asiBKy Ha o0OMeH B nobon
OnepaumnoHHbIN AeHb BCEX WM HEKOTOPbIX
cBoux Akumin nodoro Knacca B ogHom doHpe
(«MepBoHaYanbHbLIM Knacc») Ha Akuuu
apyroro Krnacca B ToM xe ®oHge,
npegnaraemble Ha TOT MoMeHT («HoBbI
KJlacc»), Npu YCroBUK, YTO BbIMOSIHEHBLI BCE
TpeboBaHMa NO nogade 3asBOK Ha Akuun
HoBoro knacca, nyTem  HanpasreHus
yBeOOMMEHUs AOMUHUCTPATOPY OT MMEHMU
KomnaHum B Cpok npoBeaeHuss caenkm nnbo
A0 Hero Ha cooTBeTCTByOWMA MOMEHT
oueHkn. [OupekTopa MOryT He Bcerga
obecneunTb peanu3auuio gaHHOroO npasa,
Hanpumep, B criydyae, ecnu 3asBku Ha obMeH
AKUMIA  nogaHbl  4epe3  onepauuoHHbIE
nnatopmMbl  MAM MO WHbIM  CPeacTBam
3MEKTPOHHOM CBA3WN. AKUMOHEpPLI, NogatoLume
3asBKM Ha  OOMeH 4epe3  TOpProeble
nnatgopmbl nnoéo MHble cpencTea
3NEKTPOHHOM CBA3WU, AOSTKHbI MOMHUTL, YTO UM
HeobxoaMmMO 00paTUTLCA K MOCTaBLUMKY

Shareholders  (with the exception of
Shareholders holding Shares through the
secondary market) will be able to apply to
exchange on any Dealing Day all or part of
their holding of Shares of any Class of one
Fund (the "Original Class") for Shares of
another Class in the same Fund which is being
offered at that time (the "New Class") provided
that all the criteria for applying for Shares in the
New Class have been met, by giving notice to
the Administrator on behalf of the Company on
or prior to the Dealing Deadline for the relevant
Valuation Point. The Directors may not be
able to exercise this discretion in all
circumstances, for example where requests
for exchanges of Shares are made via dealing
platftorms or other electronic means.
Shareholders making requests for exchanges
via dealing platforms or other electronic means
are reminded that they must refer to the
provider of the dealing platform or electronic
means for the procedures that apply to such
trading arrangements.
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ToproBon  nnatdopmbl  nmbo  cpeacTs
SNIEKTPOHHOM  CBA3M  Ans nony4yeHus
WHcpopMaLMn o npoueaypax, NPUMEHNMbIX K
TakMM CXEMaM COBEPLLEHMNS COENOK.

OO0LWume NonoXxeHnst 1 NpoLeaypbl, CBsA3aHHbIE
C noraweHneMm, OAMHAKOBO MNPUMEHUMbI K
obmeHy. Bce caenku no obmeHy cumTaroTcs
rnoralleHnem Axunn lNepBoHa4anbLHOro
Kracca " 1cnonb3oBaHNeM YMCTbIX
nocTynneHun ansa nokynku Akumi Hosoro
Kfacca Ha OCHOBe [JEeWCTBYHLMX Ha TOT
MOMeHT LleHax noanuckm n norawweHns AKLnii
B kaxgom doHae. YcTaBoM npeaycMoTpeHa
Komuccua 3a obmeH B pasmepe go 4% ot

obwen LleHbl norawieHus AKLNI
[MepBoHa4YanbHOro norawlaemMoro knacca, u
HnpexTopa, Ha cBoe eVHonn4yHoe

yCMOTpEHME, COXpaHsAlT 3a cobor npaso
HanaraTb Takyld KOMUCCUIO B Mpegenax
AaHHOro pasmepa, Kak ykasaHo B [JononHeHun
no kaxgomy ®oHay. Kpome TOro, B cnyvae,
ecnn obmeH AKUMA He paspelleH mexay
Knaccamu onpeneneHHoro doHaa,
uHdopmaumsa o6 9SToM yKkasbiBaeTcsa B
JdononHeHnn no cooTtBeTcTBylOLLEMY DOHAY.
[pobHble YacTn akUUIN He BbIMYCKaTCA.

KonnyectBo AKUUN Hosoro Knacca,
noanexatimx BbINYyCKYy, paccyMTbiBaeTcd Mo
cnegyowlen gopmyne:

[Rx(RPXER)] - F
sP

S =

roe:

R = konuyectBo Akuun [lepBoHavanbHOro
Knacca, nognexatimx oomeHy;

S = konuyectBo Akuumnm HoBoro knacca,
nognexalymx Bbinycky;

RP = ueHa Bbikyna B pacyeTe Ha oaHy AKUUIO
lMepBoHa4vanbHoro knacca Ha MOMEHT OLEHKU
Ha cooTBeTCcTBYHOWMN OnepaunoHHbIA AEHb;

ER = B cnyyae obmeHa Akuun B TOW Xe
basosoi BantoTe, paBeH 1. B nobbiX UHbIX
cnyyasax, paBeH KoagdUUMEHTY KOHBEpTaLmm
BantoThbl, onpegeneHHoMmy [unpektopamy Ha
MomeHT oueHkM nmMbo [0 Hero Ha
cootBeTcTBYyOWMIA OnepaumoHHbii AeHb, WU
KOTOPbIN ABMAETCA 4ENCTBYOWMM OOMEHHbLIM
KypCOM, MPUMEHSAEMbIM K Nepefavye akTUBOB,
CBs3aHHbIM C [lepBoHavanbHbiM M HoBbIM
Knaccamu AKUMA C Y4ETOM KOPPEKTUPOBKMU
Takoro Kypca, Heobxooumon Ansi OTpaKeHust
dakTU4eckMx 3aTpaT Ha OCyLLeCTBrieHME
Takown nepegayu;

The general provisions and procedures
relating to redemptions will apply equally to
exchanges. All exchanges will be treated as a
redemption of the Shares of the Original Class
and application of the net proceeds to the
purchase of Shares of the New Class, based
upon the then current Issue and Repurchase
Prices of Shares in each Fund. The Articles
allow for an exchange fee of up to 4% of the
total Repurchase Price of the Shares of the
Original Class redeemed to be charged, and
the Directors, in their sole discretion, reserve
the right to impose such fee within this limit as
shall be set out in the Supplement in respect
of each Fund. Furthermore, where exchanges
of Shares are not permitted between Classes
of a certain Fund, this will be set out in the
Supplement for the relevant Fund. Fractions of
shares shall not be issued.

The number of Shares of the New Class to be
issued will be calculated in accordance with
the following formula:

[Rx(RPXER)] - F
sP

S =

where:

R =the number of Shares of the Original Class
to be exchanged;

S = the number of Shares of the New Class to
be issued;

RP = the Repurchase Price per Share of the
Original Class as at the Valuation Point for the
relevant Dealing Day;

ER = in the case of an exchange of Shares
designated in the same Base Currency is 1. In
any other case, it is the currency conversion
factor determined by the Directors on or about
the Valuation Point for the relevant Dealing
Day as representing the effective rate of
exchange applicable to the transfer of assets
relating to the Original and New Classes of
Shares after adjusting such rate as may be
necessary to reflect the effective costs of
making such transfer;

SP = the issue price per Share of the New
Class as at the Valuation Point for the relevant
Dealing Day; and
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SP = ueHa BbInycka B pacyeTe Ha ogHy AKLMIO
HoBoro kmacca Ha MOMEHT OLEHKUM Ha
cooTBeTCTBYOWMIA OnepaumoHHbIA AeHb; U

F = komuccua 3a obMeH, ecnu TakoBas
BbiNnaymeaetca KomnaHum, nubo koTopas
MOXeET ObITb YkasdaHa KomnaHuen npn obmeHe
Akuunn.

B cnyyae obmeHa Akuun, Akumn Hosoro
Kracca pacnpegenstoTcs M BblMycKaloTca K
AKUMAM lMNepBoOHa4anbLHOro knacca B
nponopumn S Kk R.

AKLMM He MOryT ObITb OOMEHSHbI HA AKLMK B
apyrom ®oHge. Kpome Toro, obmeH Akumsmm
mexay Knaccamu AKUMIA OOHOMO M TOrO Xe
doHpa, He pgonyckaeTcsa B noboi nepuog,
korga pacyet CTOMMOCTM YMCTbIX aKTUBOB
cooTtBeTcTBYOWEro doHaa NpMoOCTaHOBIEH B
nopsiake, yKa3aHHOM B pasgene
«MpnocraHoBneHne pacyerta CTOMMOCTMU
YUCTbLIX aKTUBOB». 3adABuUTENW, MNoaaBLUNE
3asBKM Ha OOMeH AKUUWI, yBEAOMNATCS O
TakoW OTCpOYKe, W, €eCnu 3asiBKN He
OTKITOHEHbI, OHW nognexat obpaboTke Ha
cnegywowmin  OnepaumoHHbI - AeHb  nocne
3aBepLUEHMS TaKON MPUOCTaAHOBKM!.

B cnyyae nogauyun 3asBkM Ha 0OMeH AKUMI B
KayecTBe nepBOHaYanbHOM WHBECTULMN B
®oHA AKUMOHEp [OIMKEH yAOCTOBEpPUTLCA B
TOM, YTO CTOMMOCTb OOMeHMBaeMbIX AKLN
paBHa MuHuUManbHOMY pa3mMepy nNognucku rno
COOTBETCTBYHOLLEMY Hosomy Knaccy,
yKa3aHHOMY B COOTBETCTBYHOLLEM
HononHeHnn, Nnbo npesblaeT ee. B criyyae
obmeHa TOMbKO Yyactu AKLUMA, CTOUMOCTb
OCTanbHbIX akUMiA Takke OorkHa ObiTb, No
KpamHen Mepe, paBHoONn MuHMManbHoOMy
pasmepy y4yactms no [lepBoHavyanbHoOMy
Knaccy.

Onepaumm no obmeHy BanTbl  MOryT
npuMBEeCTM K 3adepxkaM nobbiXx CAenok ¢
AKUMSIMM, MOCKOMNbKY AAMUHUCTPATOP UMeeT
npaBO Ha CBOE YCMOTpPEHWe 3afdepXuBaTb
UCMOMHEeHWe BanoTHbIX onepaumin 4o Tex nop
noka He OygyT nonyveHbol Heobxogumbie
cBoboaHble cpeacTaa.

F = the exchange charge, if any payable to the
Company, or as it may direct, on the exchange
of Shares.

Where there is an exchange of Shares, Shares
of the New Class will be allotted and issued in
respect of and in proportion to the Shares of
the Original Class in the proportion S to R.

Shares may not be exchanged for Shares in a
different Fund. Furthermore, exchanges of
Shares between the Classes of Shares of the
same Fund shall not be permitted during any
period when the calculation of the Net Asset
Value of the relevant Fund is suspended in the
manner described under "Suspension of
Calculation of Net Asset Value" above.
Applicants for exchange of Shares will be
notified of such postponement and, unless
withdrawn, their applications  will be
considered as at the next Dealing Day
following the ending of such suspension.

When requesting the exchange of Shares as
an initial investment in a Fund, Shareholders
should ensure that the value of the Shares
exchanged is equal to or exceeds the
Minimum Subscription Amount for the relevant
New Class specified in the relevant
Supplement. In the case of an exchange of a
partial holding only, the value of the remaining
holding must also be at least equal to the
Minimum Holding for the Original Class.

Currency exchange transactions may delay
any dealing in Shares as the Administrator
may choose at its option to delay executing
any foreign exchange transaction until cleared
funds have been received.

9 BTOPMUYHBLIN PbLIHOK

9 Secondary Market

KomnaHus HamepeHa 3a c4eT nucTuHra akuuin ®oHaoB
Ha ogHoW unuM  Heckonbkux CoOOTBETCTBYHOLUMX
OHAOBLIX Bupxax KBanMUUMPOBaTb KaXabl U3

Itis the intention of the Company for each of its Funds,
through having its Shares listed on one or more
Relevant Stock Exchanges, to qualify as an exchange
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CBOUX doHaoB B KavecTBe BGupxeBoro
WHBECTMUMOHHOIrO ¢hoHaa («ETF»). B atom cnydvae
npouegypa nucTuHra 06sA3blBaeT OOHOMo UMM
Heckomnbknx uneHos CooTBeTCTBYOLLEN (DOHOOBON
Oupxkn BbICTynaTb B  pOnM  MapKeT-Meunkepa,
BbICTaBMSAOLLEr0 KOTUPOBKM, MO KOTOPbIM AKLMK MOTYT
noKynaTbCs UM NpoaaBaTbCca uHBecTopamn. PasHuua
MeXAy TakMMK LieHamMu MOKYMKM U MPOAaXM MOXeT
oTCcnexunBaTbcs " perynvmpoBaTbCs
COOTBETCTBYIOLUMM OpraHoMm yrnpasrneHusi hOHLOBOM
oumpxu.

Ecnwn B gononHeHnmn no cooteeTcTBylOWEMY POHAY HE
OroBOPEHO MHOE, NpegnonaraeTcs, Yto dbyaet nogaHa
3asBKa Ha NUCTUHr Akumin kaxgoro doHaa Ha ogHoW
unm  Heckonbkux CooTBeTCTBYHOWMUX  (POHAOBLIX
Oupxax. B cnyyae, ecnu [upekTopa peliat co3gaTb
gononHuTenbHble ®oHabl 6o Knaccbl AKUMA, OHK
MMEIOT NPaBO Ha CBOE YCMOTPEHMNE NoAaTh 3asiBKy Ha
nucTuHr Akuun Taknx doHgoB Ha COOTBETCTBYHOLLMX
doHOoBbIX Oupxax. Bce TO Bpems, noka Akumm
nmoboro doHaa obpaluatoTcs Ha nobon
CooTtBeTcTBYIOLWLEN hOHOOBOW Bupxke, PoHA 06s3aH
cobntogaTtb TpeboBaHus CooTBeTcTBYIOLLEN
POHOO0BON OMPXM MPUMEHUTENBHO K TakMM AKLMSM.
MogpobHas uHGopMaumMss O JOObIX  FIOKanbHbIX
TpeboBaHMAX OTHOCUTESNBHO MNpPaBWU MNoA4EpPXKaHUS
KOTMPOBOK, BKIMoYas MNPUMEHMMbIE MaKCMMarlbHbIe
crnpegbl Ha nobbix CooTBETCTBYHOLWMNX (POHAOBBLIX
Oupxax, npuegeHa Ha CaunTte. B uenax cobnogeHus
HaUMOHamnbHbIX 3aKOHOB W MNpaBuIil B OTHOLUEHWM
npegnoxeHus n/vnn nuctmHra AKumi 3a npegenamm
WpnaHomu kK gaHHOMY JOKYMEHTY MOryT npunaratbes
OAVH WUIN HECKOSbKO AOKYMEHTOB C MHGOpMaumen,
peneBaHTHON K HOPUCOUKUMAM, B KOTOPbIX AKLUMK
npegnaratTcs AN NOAMMCKK.

KoMnaHua He B3uMaeT HUKakux TpaHCGEepTHbIX
KOMUCCUIA 3a MOKYNKYy AKUMA Ha BTOPUYHOM pPbIHKE.
3asBkM Ha nokynky Akumi yepes CoOTBETCTBYHOLLME
(POoHOOBbLIE OMPXKM MOryT ObiTb pasMelleHbl 4Yepes
uneHa oupxun unu Gpokepa. Takne 3as8BKN Ha NMOKYMKY

Akumi moryT  OblTb  CBA3aHbl €  3aTpatamu
HEeNoAKOHTPONbHLIMKU KomnaHuw.
BbinonHeHne nNUCTUHIOBLIX KPUTEPUEB  COrfacHoO

npasunam nuctnHra CooTBeTCcTBYyHOLWEN (OHOOBOM
OupXn He sIBNsieTCA 3aBEpPEHWEM UMW rapaHTuen co
CTOPOHbI Takon COOTBETCTBYHOLLEN (hOHAOBOW BUPXKM
B OTHOLUEHMM KOMMETEHTHOCTWU MOCTaBLUMKOB YCIyT,
NOMHOTHI nHdopmMaLmu, cogepxallencs B
NINCTUHIOBbLIX MaTepuanax, MMbo NpUrogHocTn AKumi
AN MHBECTUPOBAHNS UNK NMOObLIX MHBIX Lenen.

OnpegeneHHble YNonHOMOYeHHbIe YYaCTHUKM,
KoTopble OOPMIISIOT MNOAMUCKY Ha AKUMU, UMEKT
npaBo BbICTYyNnaTb B KayecTBe MapKeT-MenKkepos;
npoyne YnorHOMOYEHHbIe YYaCTHUKU OdOpPMASIOT
noanucky Ha AkuuMu, 4TO JaeT MM BO3MOXHOCTb
nokynaTb AKUMM Yy CBOUX KNUEHTOB NuBo npoaasaTb
MX CBOUM KIMEHTaMm B Mpouecce OCyLleCTBlEeHUs

traded fund ("ETF"). As part of those listings there is
an obligation on one of more members of the Relevant
Stock Exchange to act as market makers offering
prices at which the Shares can be purchased or sold
by investors. The spread between those purchase and
sale prices may be monitored and regulated by the
relevant stock exchange authority.

Unless otherwise stated in the Supplement for the
relevant Fund, it is contemplated that application will
be made to list the Shares of each Fund on one or
more Relevant Stock Exchange(s). If the Directors
decide to create additional Funds or Classes they may
in their discretion apply for the Shares of such Funds
to be listed on the Relevant Stock Exchange(s). For
so long as the Shares of any Fund are listed on any
Relevant Stock Exchange, the Fund shall endeavour
to comply with the requirements of the Relevant Stock
Exchange relating to those Shares. Details of any
local requirements in respect of market making rules
including applicable maximum spread for any Relevant
Stock Exchange(s) shall be set out on the Website. For
the purposes of compliance with the national laws and
regulations concerning the offering and/or listing of the
Shares outside Ireland this document may have
attached to it one or more documents setting out
information relevant for the jurisdictions in which the
Shares are offered for subscription.

The Company does not charge any transfer fee for
purchases of Shares on the secondary market. Orders
to buy Shares through the Relevant Stock Exchanges
can be placed via a member firm or stockbroker. Such
orders to buy Shares may incur costs over which the
Company has no control.

The approval of any listing particulars pursuant to the
listing requirements of the Relevant Stock Exchange
does not constitute a warranty or representation by
such Relevant Stock Exchange as to the competence
of the service providers or as to the adequacy of
information contained in the listing particulars or the
suitability of the Shares for investment or for any other
purpose.

Certain Authorised Participants who subscribe for
Shares may act as market makers; other Authorised
Participants are expected to subscribe for Shares in
order to be able to offer to buy Shares from or sell
Shares to their customers as part of their broker/dealer
business. Investors will also be in a position to redeem
shares via an Authorised Participant on days that such
Authorised Participant is open for business and once
such redemption complies with the redemption
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cBoen ©pokepckon/gmunepckon OEeATEeNbHOCTHW.
MHBecTOpbl Takke WMMEKT MNpaBo norawaTb akuuu
yepes YMNOMHOMOYEHHOIO y4YacTHUKa B AHW, Korga
Takon YNOSIHOMOYEHHbIN ydacTHMKA OTKPbIT Ans
npoBedeHNss CcAEenoK, npu YCnoBuW, 4YTO Takoe
norawieHme OcCyLeCTBASeTCS B COOTBETCTBUM C
TpeboBaHMAMM NO MNOraleHuto, YKa3aHHbIMK B
pasgene «3asiBKM Ha BbIKyn», C MakCMMarnbHOMN
Komuccmernn 3a noraweHve B pasmepe 3% (T.e.
MakcuMmarnbHasi Cymma, BbliuMTaemasi U3 nocTynieHun
WMHBECTOpa OT MnoralleHus, He MOXeT npeBbiwaTb 3%
oT CTOMMOCTWN YUCTbIX aKTMBOB B pacyeTe Ha OfHY
AKLMIO). Bnarogaps Hann4uio Takoro
YNONHOMOYEHHOIO YYaCTHUKA, crnocobHoro
noanucelBaTbCs U norawaTtb AKLUK, CO BPEMEHEM Ha
OAHOM Unmn Heckonbkux CooTBETCTBYHOLWNX POHO0BbIX
Ovpxax MoXeT CcdOopMMPOBATLCH FUKBUOHBLIA U
3(pheKTUBHbIN BTOPUYHBIN PbIHOK 32 CYET TOr0, YTO OH
OyaeT yaoBneTBOpsATb CNPOC Ha AKLUUK Ha BTOPUYHOM
pbiHKe. B pesynbTate QYHKLUMOHUPOBAHUS TaKoro
BTOPUYHOIO  pblHKA, §uua, He  dABnNSALWMEcs
YNOMHOMOYEHHbIMW  y4acTHMKaMK, MOFYT MOKynaTb
AKuMM Yy OpYyrMx WHBECTOPOB, MapKeT-MeWKepoB,
OpokepoB/aunepoB BTOPUYHOIO pbiHKA WNN  UHbIX
YNONMHOMOYEHHLIX  Y4acTHMKOB nMbO npogaBaTb
AKUMN TakMM e nuMuam Mo LeHam, KOTopble nocre
KOHBEpTaAUMM BanioTbl, NpUONN3NTENBHO  pPaBHbI
CTOMMOCTM 4YUCTbIX aKTMBOB B pacyeTe Ha OfHy
AkumMio. VMHBecTopaM [OOSMKHbI ObiTb OCBEAOMIIEHDI,
4YTO B AHU, KpoMe Pabounx gHen unm OnepaumoHHbIX
OHen ®oHaa, Korga Ha OgHOM UM HECKOSbKMX PbIHKaX
nNpoxoasaT Topru AKUMsIMU, HO npu 3Tom 6asoBble
PbIHKK, Ha KOTOpPbIX Topryetca basoBbii MHAEKC Mnu
ba3oBbI akTMB, 3aKkpbIThl, pasHMUa MexXady LeHamu
MOKYMKA W MNpodaXu MOXeT YBENUUUTbCH, U 4TO
pasHuMUa Mexgy PbIHOYHOW CTOMMOCTbIO AKLUK 1
nocnegHen pacyetHon CTOMMOCTbIO YMCTbIX aKkTUBOB
B pacyeTe Ha 0aHy AKLMIO MOXET, MOCNe KOHBepTaumm
BanoThl, yBenuuntbcsa. MIHBecTopam Takke cnegyet
OblTb OCBEAOMIIEHHLIMW OTHOCUTENBHO TOrO, YTO B
Takme [JHM CcToMMmocTb basoBoro wuHaekca wnm

BasoBoro  aktuBa He obsa3aTernibHO oynet
paccynTbiBaTbCA W MNPEAoCTaBnATbCS MHBECTOpam
ans yMpoLLeHust npouecca MPUHATUS

WHBECTULMOHHBIX PeLUeHWA, NOCKOMNbKY B Takne AHU
CTOMMOCTb LEHHbIX Oymar Bxogswmx B ba3soBbli
nHAekc unu basoBbIN akTMB Ha pbiHKax He OOCTYrMHa.
Tem He  MeHee, ooHa  wunu HEeCKOMbKO
CooTBeTCTBYHOLLNX POHO0BbIX Bupx MOryT
npeaocTaBUTbL pacyeT Takoro basoBoro mHaekca mnm
ba3oBoro akTnBa Ha OCHOBE COBepLUaeMbIX CAEenoK
Kynnu-npoaaxu LUeHHbIX Oymar (ecnu TakoBble
CyLLeCTBYOT) no Takomy bBasoBomy wHAekcy wnm
bazoBoMmy akTMBy Ha pblHKaX, KPOME OCHOBHbIX
pbIHKOB. PacyeTbl No caenkam Kynnu-npogaxun Axkummn
Ha CooTBeTCTBYHOLNX OHO0BbIX Bupkax
OCYLLECTBNAIOTCA C MCNONb30BaHMEM OOHOW UMK
HecKonbknx  pU3HaHHbLIX  pacyeTHO-KNMPUHIOBbIX
CUCTEM B COOTBETCTBMM  C  MPUMEHUMbIMU
npoueaypamu, [OCTyNHbIMU Ha CoOTBETCTBYIOLLUX
doHa0BLIX Bupxax. JononHntensHas MHpopmMauusa o

requirements set out above under "Applications for
Repurchase” and will be subject to a maximum
Redemption Charge of 3% (i.e. a maximum of 3% of
the Net Asset Value of the Shares may be deducted
from such investor's redemption proceeds). Through
such Authorised Participants being able to subscribe
for or redeem Shares, a liquid and efficient secondary
market may develop over time on one or more
Relevant Stock Exchanges as they meet secondary
market demand for such Shares. Through the
operation of such a secondary market, persons who
are not Authorised Participants will be able to buy
Shares from or sell Shares to other secondary market
investors or market makers, broker/dealers, or other
Authorised Participants at prices which should
approximate, after currency conversion, the Net Asset
Value of the Shares. Investors should be aware that
on days other than Business Days or Dealing Days of
a Fund when one or more markets are trading Shares
but the underlying Market(s) on which the Reference
Index or Reference Asset of the Fund are traded are
closed, the spread between the quoted bid and offer
prices in the Shares may widen and the difference
between the market price of a Share and the last
calculated Net Asset Value per Share may, after
currency conversion, increase. Investors should also
be aware that on such days the Reference Index or
Reference Asset value would not necessarily be
calculated and available for investors to facilitate their
investment decisions because prices of Reference
Index or Reference Asset securities in the underlying
Market(s) would not be available on such days.
Nonetheless, one or more Relevant Stock Exchanges
may provide a calculation of such Reference Index or
Reference Asset based upon trading, if any, of such
Reference Index or Reference Asset securities on
marketplaces other than the underlying Market(s). The
settlement of trades in Shares on Relevant Stock
Exchanges will be through the facilities of one or more
Recognised Clearing and Settlement Systems
following applicable procedures which are available
from the Relevant Stock Exchanges. Further details of
the Relevant Stock Exchanges for each Fund are set
out in the relevant Supplement.
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CootBeTcTByOLLNX POHOOBLIX BUpX)ax no Kaxaomy
doHAy ykasaHa B cooTBeTCTBYOLWLEM [IoNONHEHUN.

BHyTpucyTouHas ctoumocTb noptdens («<iNAV»)
MHBECTMUMOHHBIN MEHeKeEp MMEET MpaBO Ha CBOE

YCMOTpEeHMe NpeaoCcTaBUTb UM Ha3HAYMUTb UHbIX AL,
OIS NpegoCcTaBneHns OT ero UMeHN Kaxabli Pabounin

OeHb  BHYTPUCYTOYHYO  CTOMMOCTb  nopTdens
(«iINAV») no ogHoMy mnun Heckonbkum PoHpam. B
cnyyae, ecnu NHBECTULIMOHHBIN MeHeaXxep
NpefocTaBnseT TaKyld MHopMauuMio B nobon

Pabounn peHb, INAV moxeT ObiTb paccyMTaHa Ha
OocHoBe uvHdoOpMauuMn, OOCTYNHOW B  TedeHue
ornepaunoHHoro OHS nnm nobon yacTu
onepauynoHHOro AHSA, U 0ObIMHO OCHOBLIBAETCHA Ha
TeKylwen cToumMocTn aktmeoB PoHOa Ha Takown
Pabounin geHb BMecTe C fnobO CYMMON AEHEXHbIX
cpeacts doHaa MO COCTOSHMIO Ha npeablayLumi
Pabounn  pgeHb. MHBECTULMOHHBIN  MeHeXep
npepoctaenseT iNAV, ecnm Toro Tpebyet ntobas
CooTtBeTcTBYlOLWAs hoHOoBas bupxa.

Ha iNAV He cnegyeT nonaratbCsi UNM UCNOMb30BaTh B
Ka4yecTBe Mepbl CTOMMOCTM AKUMI NMOO LEHbl, Mo
KOTOPOM MOXET OCYLLEeCTBNATLCA NoANucka Ha AKLMK,
MX noraweHue, nokyrnka nnbo npogaxa Ha NGO
CootBeTcTBytOLWEN doHOoBON Oupxke. B yacTHOCTH,
nobon iINAV, paccunTaHHbli no nobomy ®oHay, roe
no cocrtasnawowmm basosoro nHaekca unn basosoro
aKkTuBa He NPoOBOAATCS B 3TO BPEMS akTMBHbIE TOPIU,
HEe MOXeT oTpaxaTb AEUCTBUTENbHYD CTOMMOCTb
AKLMI, MOXET BBOAUTb B 3abMnyXaeHne 1 He JOSDKEH
NPUHUMATLCA BO BHUMaHWe. HeBO3MOXHOCTb Ans
MHBECTULIMOHHOIO MeHeKepa nuoéo ero
npeactasutena npegoctaBnatb INAV B pexume
peanbHOro BpeMeHn nubo Ha nwbon MOMEHT
BpeEMeHM He obsA3aTenbHo cam no cebe NpuBOAMT K
npuocTaHoBke Topros AkumsiMn Ha COOTBETCTBYHOLLIEN
doHOOBON Oupxe, Kak MOXeT OblTb onpeaeneHo
npasunamu CooTBeTCTBYOLWEN OHAOBOWM BUPXKN AN
Takmx  cnydaeB. VHBecTopbl  OOMMKHbI  ObITb
OCBEJOMIIEHbl O TOM, 4YTO pacyeT u nybnukaums
no6oro iINAV MoXeT oTpakaTb BpEMEHHbIE 3aAEPXKKN
B MOSy4YEHMM LlEH HEKOTOPbIX COCTaBMSAILNX MHAEKCA
MO CPaBHEHUK C WHbBIMW pacYeTHbIMKU LEeHaMu,
OCHOBaHHbIMW Ha TEX e KOMIMOHEHTax, BKNoYas,
Hanpumep, basoBbin mMHOekc wnn basoBbin akTuB.,
6o iINAV rHbIX BUpKeBbIX POHAOB, OCHOBAHHbIE Ha
ToM e basoBom uHaekce wnu basoBom akTuBse.
MHBecCTOpbl, 3aMHTEpPEeCOBaHHblE B MOKYMKEe WK
npogaxe Akumn Ha CooTBeTCTByHOLWEN (DOHOOBON
OvpKe, He OOMMKHbI MonaraTtbCsl UCKMHYUTENBHO Ha
iNAV, paccunTaHHylO Ha MOMEHT  NPUHATUS
WHBECTULMOHHBIX PEeLUEHWUA, N OOSKHbl YYMTbIBATb
OPYryto pbIHOYHYO MHPOPMALIMIO M COOTBETCTBYHOLLME
9KOHOMUYECKME WU WHble akTopbl (BKNO4Yasi, ecnu
npUMeHnUMo, uHdopmaumio o basosom mHOeKkce unu
ba3oBOM akTMBe, COOTBETCTBYIOLLUMX KOMMOHEHTAaX,
(PUHAHCOBbLIX  MHCTPYMEHTaX, OCHOBaHHbIX  Ha
BbasoBom nHaekce nnu basoBom akTuBe, nexaullem B

Intra-Day Portfolio Value ("iNAV")

The Investment Manager may at its discretion make
available, or may designate other persons to make
available on its behalf, on each Business Day, an intra-
day portfolio value or "iINAV" for one or more Funds. If
the Investment Manager makes such information
available on any Business Day, the iNAV will be
calculated based upon information available during the
trading day or any portion of the trading day, and will
ordinarily be based upon the current value of the
assets/exposures of the Fund in effect on such
Business Day, together with any cash amount in the
Fund as at the previous Business Day. The Investment
Manager will make available an iNAV if this is required
by any Relevant Stock Exchange.

An iNAV is not, and should not be taken to be or relied
on as being, the value of a Share or the price at which
Shares may be subscribed for or redeemed or
purchased or sold on any Relevant Stock Exchange.
In particular, any iNAV provided for any Fund where
the constituents of the Reference Index or Reference
Asset are not actively traded during the time of
publication of such iINAV may not reflect the true value
of a Share, may be misleading and should not be relied
on. The inability of the Investment Manager or its
designee to provide an iNAV, on a real-time basis, or
for any period of time, will not in itself result in a halt in
the trading of the Shares on a Relevant Stock
Exchange, which will be determined by the rules of the
Relevant Stock Exchange in the circumstances.
Investors should be aware that the calculation and
reporting of any iNAV may reflect time delays in the
receipt of the relevant constituent securities prices in
comparison to other calculated values based upon the
same constituent securities including, for example, the
Reference Index or Reference Asset itself or the INAV
of other exchange traded funds based on the same
Reference Index or Reference Asset. Investors
interested in subscribing for or redeeming Shares on a
Relevant Stock Exchange should not rely solely on
iNAV which is made available in making investment
decisions, but should also consider other market
information and relevant economic and other factors
(including, where relevant, information regarding the
Reference Index or Reference Asset, the relevant
constituent securities and financial instruments based
on the Reference Index or Reference Asset
corresponding to the relevant Fund). None of the
Company, the Directors, the Investment Manager, the
Custodian, the Administrator, any Authorised
Participant and the other service providers shall be
liable to any person who relies on the iNAV.
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OocHoBe cooTBeTcTBytowero doHaa).
[OupekTopa,
KactoanaHn,

KomnaHwus,
MeHeaxep,
nobown

MNHBECTULIMOHHBINV
AOMUHUCTpATOP,

YNOMHOMOYEHHbIN Y4aCTHUK WU WHble MOCTaBLUUKK
YCIyr He HeCcyT OTBETCTBEHHOCTM nepen IobbiM
nuuom, kotopoe nonaraetcs Ha iNAV.,

10 Komwuccuu n pacxoabl

10 Fees & Expenses

10.1

Komuccun mn
yrnpasrieHnem

pacxoabl, CBA3aHHbIE C

OncTpnbbIOTOP MOXET onfnavymMBaTb KOMUCCUM
1 pacxodpl kaxkgoro PoHga, KoTopble yKkasaHbl
B [ononHeHuun no Kaxgomy
cooTBeTCcTBYlOWEMY DOHAY N3 0BLLErO YPOBHS
pacxogoB («TER»). Komuccum un pacxogp,
onnaymsaemble ©n3 cymmbl TER, Moryt
BKMNto4aTb kommccum 1 pacxonbl Kactognana,
AgoMuHucTpaTopa, VHBECTULIMOHHOIO
MeHemkepa, [Hductpubbrotopa w©  noboro
NnoKanbHOro areHTa (Kaxgbll M3 3TUX
NOCTaBLUMKOB YCNYr UMEET NpaBo OTKa3aTbCs
MOMHOCTbID WM  YacTUYHO OT KOMMCCUM,
nony4aemMon 3a cdeT noboOro MHBecTtopa), a
Takke nodble AAMUHUCTPATUBHbIE pacxofbl,
noHeceHHble POHOOM, KaK yKaszaHOo B MyHKTax

10.1

Management Charges and Expenses

The Distributor may pay the fees and
expenses of each Fund which shall be
expressed in the Supplement for each relevant
Fund as a single flat fee, the TER. Fees and
expenses paid out of the TER may include the
fees and expenses of the Custodian, the
Administrator, the Investment Manager, the
Distributor and any local agent (each of these
service providers may waive all or a portion of
the fee it receives for any investor) and any
Administrative Expenses incurred by the Fund,
as set out at (a) to (c) below. The maximum
TER payable by each Fund will be set out in
the Supplement for the relevant Fund.

(a)-(c). MakcumanbHas cymma  TER,

nognexawas ynnarte Kaxgbim  PoHOOM,

yKkasaHa B [HononHeHun rno

cooTBeTcTByoWemy GoHay.

@) Komunccumsa guctpmbbioTopa (@) Distribution Fee

MopoBas Komuceus 3a  gucTpmbyumto The annual Distribution Fee will be a

COCTaBnsAeT A0S0 YUCTbIX aKTUBOB KaXgoro
doHpga 1mbo Knacca Axkuumn. Komuccuw,
noanexaiime Bbinnate [OuctpubbloTopy W
MHBeCTUUMOHHOMY MeHexKepy,
BbiNfaymsatoTcsa n3 cymmbl TER. Komuccus 3a
ANCTpMbyumilo  paccynTbliBaeTCsl  KaXablin
OnepaumnoHHbIn O€EHb, HauvucngaeTca
eXeJHEBHO U NOASIEXMUT onsiate exeMeCcsyHo
B KOHLe COOTBETCTBYIOLLEro nepuoaa.

percentage of the net assets of each Fund or
Class of Shares. Fees payable to the
Distributor and Investment Manager will be
payable out of the TER. The Distribution Fee
will be calculated upon each Dealing Day and
will be accrued daily and payable monthly in
arrears.

(b) Komuccusa 3a kactognanbHble yernyrm

KacTtognaH nmeet npaBo nonyyaTtb OT KaXaoro
doHaa KoMUCCUIO 3a KacToguanbHble YCIyru.
HaHHas KomMmcems BbINMavMBaeTcs
OunctpmnbbioTopoM 13 cymmbl TER B nonb3y
KactognaHa OT MMEHM U NO MNOPYYEeHUo
doHpoB. [AnctpmbbioTop 13 cymmbl TER Takke
Bo3melwlaeT KacrtogmaHy 3a cuyeT aKkTUMBOB
®oHaoB 060CHOBaHHbLIE HaKNaaHble pacxodbl,
NMOHECEHHbIe KacTtoanaHom, KoMmccum
(koTOpble HE MOryT npeBbIWAaTb OObIYHbIX

(b) Custodian Fee

The Custodian is entitled to receive from each
Fund a custodian fee. This fee will be paid by
the Distributor out of the TER to the Custodian
for and on behalf of the Funds. The Distributor
out of the TER will also reimburse the
Custodian out of the assets of the Funds for
reasonable out-of pocket expenses incurred by
the Custodian and for fees (which will not
exceed normal commercial rates) and
reasonable out-of-pocket expenses of any
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KOMMep4eCKnX CTaBOK) n

ob0oCcHOBaHHbIe

HaknagHble pacxoapbl Ntoboro cybkactoamaHa,
HasHayeHHoro KactogmaHom, n onnadnBaet
onepaunoHHbIE KOMWUCCUM COrflacHO pasgeny
10.1 (c)(v). Komucenm n pacxoabl Kactogmana
HauncnaTes kKaxabin OnepaunoHHbI AEHb U
noanexar onnate eXemMeca4yHO B KOHLe
COOTBETCTBYHLLEIO Nnepunoaa.

sub-custodian appointed by the Custodian and
will be liable for transaction charges, according
to section 10.1 (c)(v). The fees and expenses
of the Custodian accrue on each Dealing Day
and are payable monthly in arrears.

(€)

A,D,MI/IHI/ICTpaTI/IBHbIe pacxonbl

(i) KomunccuoHHoe
BbinnaymMsBaemoe
AoMuHucTpaTopy

BO3HarpaxaeHue,
Oupektopam "

[OunpekTopa MMeT NpaBo Ha MNosyyYyeHue
rOO4OBOr0  BO3HArpaXgeHusl,  KoTopoe
COOTBETCTBYET PbIHOYHbIM CTaBkam W
OroBopeHo Mexay KomnaHunen 7]
Yupegutenem, nubo Takom MHOW CyMMbl,
KoTopasd MOXeT ObITb  yTBepXaeHa
peweHneMm  AKUMOHEPOB Ha obLem
cobpaHunn, n MOryT nony4vaTtb BO3MELLEHNE
pacxogoB Ha Npoesa, NPOXMUBaHWE U UHbIe
HaknagHble pacxodbl, AOMKHbIM 00pa3om
NOHECEHHbIE UMW B CBA3M C X y4acTMeEM B
cobpaHusax dunpektopoB. AOMUHUCTpPATOP

nveet npaBo Ha nonyyeHve
KOMWCCUOHHOIO BO3HarpaxaeHus
(Bkntoyass  ero  OOMKHbIM  0Bpasom

noATBEepPXAEHHbIe 3aTpaThl M HaknagHble
pacxofpl), KOTopble 0ObIYHO NpUYUTaTCS
cornacHo [Jorosopy Ha
aAMVHUCTPUPOBaHWE. CornacHo
foroBopy  Ha aAMUHUCTPUpPOBaHNE
KomnaHus BbiNnayvsaeT
AOMUHWCTpaTopy KOMWUCCUOHHOE
BO3HarpaxaeHue 3a oka3aHue Yycnyr B

KavyecTtBe A,D,MI/IHMCTpaTOpa, n Takoe
KOMWUCCUOHHOE BO3HarpaxaeHue
BbinavynBaeTtca U3 COOTBeTCTByI-OLLl,eVI

cymmbl TER.
(i) NckntountenbHble pacxoabl

KomnaHusa onnadnBaeT VckntounTenbHble
pacxogpl, BKo4asi, 6e3 orpaHudeHus,
pacxodbl, CBfI3aHHble C CyAeOHbIMK
nagepxxkamu, nodble Hanory, NOLMNHLI 1
cbopbl, Hanaraemble Ha Komnanuio unu ee
aKTMBbI, KOTOPLIE B MHOM Crly4ae He Obinu
Obl OTHECEeHbl K OObIYHLIM pacxodam.
NckniounTtenbHbie pacxogpbl
pacnpegensoTca no  kaxgomy Knaccy
AKUMA cornacHO WX COOTBETCTBYHOLLMM
aKkTuBam.

(iii) 3aTpaTtbl Ha co3gaHne

3aTpatbl Ha cosgaHne KomnaHum wn
®oHOoB (BKMOYas KOMUCCUMU B  CBSI3U

(©)

Administrative Expenses

(i) Fees payable to the Directors and to
the Administrator

Directors shall be entitled to an annual fee
that is consistent with market rates and as
agreed between the Company and the
Promoter, or such other amount as may be
approved by a resolution of the
Shareholders in a general meeting and
may be paid all travelling, hotel and other
out-of-pocket expenses properly incurred
by them in connection with their
attendance at meetings of the Directors.
The Administrator shall be entitled to a fee
(including its properly vouched
disbursements and out-of-pocket costs
and expenses) which are normally due
under the Administration Agreement.
According to the Administration
Agreement, the Company shall pay to the
Administrator a fee for its services as
Administrator and such fee shall be part of
the relevant TER.

(i) Exceptional Expenses

The Company shall be liable for
Exceptional Expenses including, without
limitation, expenses relating to litigation
costs and any tax, levy, duty or similar
charge imposed on the Company or its
assets that would otherwise not qualify as
ordinary expenses. Exceptional Expenses
are allocated across each Class of Shares,
according to their respective assets.

(iii) Setting Up Costs

The cost of establishing the Company and
the Funds (including fees in connection
with the incorporation and registration of
the Company, legal, regulatory and
consultancy fees, listing the Funds on the
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yupexgeHnem n pernctpauunen KomnaHumn,
topugndeckne  pacxoabl, cbopbl  3a
ocylecTBNeHne pacnopsaauTenbHbIX
PYHKUMA U yCryrn  KOHCYNbTaHTOB,
pacxogbl Ha nuctuHr  PoHOOB  Ha
CooTBeTCcTBYHOLWMNX POHOOBLIX OMpXxax u
perucTpaumio ®doHaoB ansa
pacnpocTpaHeHUs B MHbIX HOPUCONKLNSIX),
MoryT ObiTb onnadveHbl  KomnaHuen.
3atpatbl Ha co3gaHue nocnenylLwmx
doHOoB Takke Moryt ObiTb OnayeHbl
Komnanunen, ecnn [dononHeHnem o
COOTBETCTBYHOLLEMY doHay He
npegycMoTPEHO NHOE.

(iv) PasHble pacxogpbl

PasHble  pacxogbl  BkmoyawT,  6e3
OrpaHWyeHusl, TekyliMe 3aTpaTbl Ha
opraHvsauuio n perncrpaumio;
NULEH3NOHHbIE COOpBbI, BbiMaynBaemble
BNagenbuamM JIULEH3UM Ha  WHOEKC;
pacxogbl Ha onnaTy pUauYeckux u
ayOMTOPCKUX YCNyr, pacxoabl, CBA3aHHbIe
c pacyetom nobbix INAV, repboBble
cbopbl, Bce Hanorm n HOC, ctoumocTb
ycnyr KopnopaTuBHOro cekpeTtaps, nodble
3aTpaTbl, TMOHECEHHble B CBA3N C
npoeegeHneMm cobpaHun  AKLMOHEPOB;
MapKeTUHroBble 3aTpaTbl, KOMUCCUMM MO
WHBECTULMOHHBIM  CAEeNKaM; 3aTparbl,
MOHECEHHbIE npu pacnpegeneHum
AoxonoB AKLMOHEpOB; nobble KoMmUccum
unn pacxogbl nwboro areHta Mo
KpeouToBaHUK LEHHbIMM  Bymaramu B
OTHOLWEHNN peaTensHocTn doHga no
KpeaWTOBaHMIO  LIEHHbIMW  Bymaramu;
KOMMCCUU 1 pacxofbl Ntoboro nnaTexHoro
areHTa, areHTa no KIWPWHrY, areHta no
pacyeTam nm6o npeacTasuTens,
HasHa4YeHHOro B  COOTBETCTBUM  C
TpeGoBaHuAMM  APYron  OPUCOMKLMM,
KoMuccum " pacxoabl noboro
KOHCYMNbTaHTa, HasHa4YeHHoro ans
okaszaHus ycnyr Komnanun, nwobble
CYMMBbI, nogniexatime BbiNfiaTte CornacHo
MOMOXEHMSIM O BO3MELLEHUN YOBITKOB,
npegycMOTPEHHbIM YCTaBOM MU MoObIM
cornaweHmem ¢ mobbiM  Ha3HAYEHHbIM
nuuomMm KomnaHuum; 3atpaTbl Ha Gupxeson
MUCTUHT M ero noajdepxaHue; Bce
00OCHOBaHHbIE  HaknagHble  pacxogpl
CoBeTa [OMpeEKTOpoOB; KOMMCCUM 3@
WHOCTPaHHYI0 PErucTpaumulo U KoOMmUCCUw,
CBSA3aHHblEe c BEOEHMEM TaKmx
PErncTpaLmnoHHbIX OOKYMEHTOB, BKIIHOYas
3aTpaTbl Ha nNepeBO4 W IoOKanbHbIE
IOPUANYECKNE pacxofpl, UHbIE BbINMaThl B
nonb3y Hag30PHbIX OpraHM3aumin B pasHbiX
FOPUCAMKLMAX n KOMWCCUOHHOE
BO3HarpaxgeHue nokanbeHbIX

Relevant Stock Exchanges and registering
the Funds for sale in other jurisdictions)
may be paid by the Company. The cost of
establishing subsequent Funds may also
be paid by the Company unless otherwise
provided in the Supplement for the
relevant Fund.

(iv) Miscellaneous Expenses

Miscellaneous Expenses include but are
not limited to; ongoing organisation and
registration costs; licence fees payable to
licence holders of an index; expenses for
legal and auditing services, expenses in
relation to the calculation of any iNAV,
stamp duties, all taxes and VAT, company
secretarial fees, any costs incurred in
respect of meetings of Shareholders;
marketing costs, investment transaction
charges; costs incurred in respect of the
distribution of income to Shareholders; any
fees or expenses of any securities lending
counterparty in respect of a Fund's security
lending activities; the fees and expenses of
any paying agent, clearing agent,
settlement agent or representative
appointed in compliance with the
requirements of another jurisdiction; the
fees and expenses of any consultant
appointed to provide services to the
Company, any amount payable under
indemnity provisions contained in the
Articles or any agreement with any
appointee of the Company; cost of any
proposed listings and maintaining such
listings; all reasonable out-of-pocket
expenses of the Board of Directors; foreign
registration fees and fees relating to the
maintenance of such registrations
including translation costs and local legal
costs and other expenses due to
supervisory  authorities in  various
jurisdictions and local representatives’
remunerations in foreign jurisdictions;
insurance; interest; the costs of printing
and distributing this Prospectus and any
costs incurred as a result of periodic
updates of this Prospectus or the relevant
Supplement, reports, accounts and any
explanatory memoranda, any necessary
translation fees, any fees in respect of
circulating details of the Net Asset Value
and such other information which is
required to be published in the different
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npeacTtaesuTenem B MHOCTPaHHbIX
IOPUCANKUMSX; 3aTpaTbl HA CTPaxoBaHME;
NPOUEHTbl; 3aTpaTbl Ha uW3gaHue WU
pacnpocTpaHeHue HacCTOSLLIETO
Mpocnekta NGO  COOTBETCTBYHOLLETO
JlononHeHns, oT4eTOB, CYETOB U NOObLIX
NOSAICHUTESbHbIX 3anucok, nodble
HeobOxoaumble 3aTpaTbl Ha MNepeBof,
nobble KOMUCCUM 3a pacnpocTpaHeHue
nHpopmauum o0 CTOMMOCTM  YUCTbIX
aKTMBOB W TaKOW WHOW WHGOpMaLmK,
KoTopas AorfmkHa ObiTb onybnukoBaHa B
pasHbIX lopUCONKUMNAX, NMBO MHopMaLMK
00 M3MEeHeHUsIX 3aKoHoOaTenbCTBa WNn
BCTYMSIEHMM B CUIY HOBbIX 3aKOHOB
(Bkntoyas nobble 3aTpaTbl, NOHECEHHbIE B
uensx cobnogeHnsa nobbiXx NPUMEHUMbIX
npaeun, 0yab TO MMetoLWMX 06s13aTENbHYHO
Cuny WM HeT), Takke Moryt ObiTb
onnayeHbl U3 akTMBoB KomnaHuu.

(v) TpaH3aKuMOHHbIE KOMUCCUN

TpaH3aKUMOHHbIE KoMuccum
npeacTaBnsioT cobon nobble KOMUCCUN U

pacxodbl, MOHECEHHbIE NPU MOKYNKe |
npofaxe LUEHHbIX Oymar unu  WHbIX
WNHBECTULMOHHBIX WNHCTPYMEHTOB,
Haxogsawwmxcs Ha GanaHce  doHAa,
Hanpumep, Hanmorv Ha  nepegauy,
Opokepckme pacxogbl M KOMWUCCUW,
KOPPECNOHAEHTCKME KOMMCCUM 3a

nepegavy LeHHbIX 6ymar, MHBECTULMIA UNn
MHbIX OOMen y4acTus U TpaH3aKLUMOHHbIE
KOMMUCCUM KacTtoaunaHa, ecnu B
cooTBeTCcTBytoLleEM  [lonofiHeHMn  He
yKasaHo VHoe.

HecmoTpsa Ha TO, 4TO nNpegnonaraeTcs, 4To cymMma
TER, onnaymBaemasi ®oHAOM, HEe MPEBLICUT CYMMbI
TER, yKasaHHOMW B KaXOgoOM COOTBETCTBYHOLLEM
[ononHeHun, B TedeHne nepuoga LOeATenbHOCTH
doHOoa Takne CyMMbl MOTyT Bpemsi OT BpEMEHU
yBenuumeaTbes. Jlloboe Takoe yBennyeHne nognexuTt
npeasapuTenbHOMY corflacoBaHnio ¢ AKLMOHepamu
cooTBeTcTBylOlero ®doHaa B COOTBETCTBUM C
NnonoXxeHusiMun Ycrasa.

Bo u3bexaHne  HenpaBWibHOIO  TOJSIKOBaHWS,
noapobHasa nHdopmaumsa o Kommceusax 3a nognmcky,
noraweHve u nbbix NHbIX cbopax, Bkrtoyas Coop 3a
HepasBoAHeHMe fonu (ecnn npumeHnmo) n Komuccuio
3a oOMeH, noanexawlyo onnate npu obmMeHe AKUMIA
(ecnu TakoBas cyLLecTBYeT), NpuBedeHa B OTHOLLEHUU

jurisdictions, or of a change in law or the
introduction of any new law (including any
costs incurred as a result of compliance
with any applicable code, whether or not
having the force of law) may also be paid
out of the assets of the Company.

(v) Transaction Fees

Transaction Fees are any fees and
expenses incurred in buying and selling
securities or other investments held by a
Fund, e.g., Transfer Taxes, brokerage

costs and commissions and
correspondence fees for transferring
securities or investments or other

interests, and custody transaction fees
unless otherwise specified in the relevant
Supplement.

Whilst it is anticipated that the TER borne by a Fund
shall not exceed the TER set out in each relevant
Supplement, during the life of the Fund such amounts
may need to be increased from time to time. Any such
increase will be subject to the prior approval of the
Shareholders of the relevant Fund in accordance with
the provisions of the Articles.

For the avoidance of doubt, details of the Subscription
Charge, Redemption Charge and any other charges
including the Anti-Dilution Levy (if applicable) and the
Exchange Charge payable on the exchange of Shares
(if any) are set out in respect of the Shares of each
Fund in the Supplement for the relevant Fund.

Akumn  kaxkpgoro donpa B [lononHeHuMn o

cooTBeTcTBYyloLEeMY PoHAy.

10.2  Msrkne KOMUCCUOHHbIE 10.2  Soft Commissions
B HacTosilee Bpemss He nnaHupyeTcs It is not currently intended that any soft
3aknoyaTb cornawleHuns 0 MSATKNX commission arrangements will be made in

113




KOMWCCUOHHBbIX B OTHOWeHUn KomnaHuu. B
cnyyae, ecnv WMHBECTUUMOHHBIN MeHeaxep
nmbo ero aoyepHue KOMMaHuw,
AdppunnpoBaHHbie nuua, accoumMmpoBaHHbIe
nvua, areHTbl NNy NpeacTaBMTeNn 3aknioyanT
cornaweHmss 0 MSAMKUX KOMMUCCUOHHBIX, OHU
yaocToBepsaTca B ToM, 4To (i) ©pokep mnu
KOHTpareHT no cornaweHuio obdAsyeTcs
obecneunTb Haunny4wee UCNONHeHne
TOproBbiX 3asiBok KomnaHww; (i) Bbirogbl oT
cornatiueHun CBsA3aHbl c oKasaHuem
WHBECTULMOHHBLIX YCMYr COOTBETCTBYHOLLEMY

doHay, wn (iii) Opokepckue Tapudbl He
NpPeBbLICAT  OObIYHBIX ~ UHCTUTYLMOHAbHbIX
TapudoB 3a nomnHoe Gpokepckoe

obcnyxunaHue. lNogpobHas uHdopmauma o
nobbix TakMx cornalleHnsx byaeT n3noxeHa B
oyepegHom otyete KomnaHun. B cnyvae ecnm
TaKoBbIM SABNsieTCs HeayanpOBaHHbIN
nonyrogoBon oTyeT, NoapobHas nHopmaums
Takke GygeT BKMOYEHA B COOTBETCTBYHOLLUNA
roJoBOI OTYeT.

respe2ct of the Company. In the event that the
Investment Manager or any of its subsidiaries,
Affiliates, associates, agents or delegates do
enter into soft commission arrangement(s)
they shall ensure that (i) the broker or
counterparty to the arrangement will agree to
provide best execution to the Company; (ii) the
benefits under the arrangement(s) shall be
those which assist in the provision of
investment services to the relevant Fund and
(iii) brokerage rates will not be in excess of
customary institutional full service brokerage
rates. Details of any such arrangements will
be contained in the next following report of the
Company. In the event that this is the
unaudited semi-annual report, details shall
also be included in the following annual report.

11  WHdopmaumsa o6 akumsax

11 Share Information
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[vBuaeHaHaa nonuTuka

OvBnoeHoHas nonutuka Kaxpgoro <PoHpa
onpepensietcsa [upektopamu npu co3gaHun
cootBeTcTBytowero doHga, u nogpobHas
MHpopMaLMs, ecnm NPUMEHNMO, NpUBEAEHa B
cooTBeTCTBYHOLLEM [1OMNONHEHUN.

CornacHo Ycrtasy [lupektopa MMelT npasBo
00bABNATE Takve AuMBuAEeHAbl No nbomy
Knaccy Akuuin n B Takoe BpeMms, Korga OHU

CouTyT 3To HeobxoanMbIM "
LenecoobpasHbiM, W  KOTOpble  [OIKHbI
BbINna4ymMeaTbCcs "3 npubbINu

cooTtBeTcTByloWero doHga, coctasnatowlen (i)
YUCTLIN [OX04 (BeCcb MOfyYeHHbIM [oxXo4,
COCTOSILLMA M3 BCEX HavUCNeHHbIX A0X040B,

BKMIOYAA MNPOUEHTbl W AMBWAEHAObl, 3a
Bbl4YETOM pacxonos), n/vnm (i)
peann3oBaHHbLIA U Hepeanu3oBaHHbIA 0OXO4,
Ha npupocT KanuTana oT
npoaaxu/nepeoLeHkn WHBECTULN 3a
Bbl4ETOM peann3oBaHHbIX n
HepeanuM3oBaHHbIX notepb KanuTtana
cooTBeTcTByhoLLEero PoHaa.

KomnaHua ob6sisaHa W MMeeT  npaBo

yoepxuBaTb CyMMY WMPRaHACKOro Hanora ua
nobbIX AMBUOEHOOB, MOAMNEXallux BbinnaTe
noboMy MHBECTOPY, KOTOpbIN sABNAsieTcs nNnbo
npusHaetca PesungeHTom nnb6o OB6blYHBLIM
pesuageHToM Vpnangmm, nubo BbICTYNaeT OT

111

Dividend Policy

The dividend arrangements relating to each
Fund will be decided by the Directors at the
time of the creation of the relevant Fund and
details are set out where applicable in the
relevant Supplement.

Under the Articles, the Directors are entitled to
declare such dividends on any Class of Shares
at such times as they think appropriate and as
appear to be justified out of the profits of the
relevant Fund, being (i) the net income (being
the accumulated revenue consisting of all
revenue accrued including interest and
dividends, less expenses) and/or (ii) realised
and unrealised capital gains on the
disposal/valuation of investments less realised
and unrealised capital losses of the relevant
Fund.

The Company will be obliged and entitled to
deduct an amount in respect of Irish tax from
any dividend payable to any investor who is, or
is deemed to be, or is acting on behalf of, an
Irish Resident or a person Ordinarily Resident
in Ireland and to pay such amount to the
Revenue Commissioners in Ireland.
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€ro UMeHU Unu NpusHaeTcs BbiCTynawLmMm OT
€ro UMeHW, N BbINNaTUTb Takyld CymMMy B
nonb3y Hanoroeow cnyx6bl Mpnangum.

[vBuaeHabl, nNpaBa Ha KoOTopble He Obinu
3asBMeHbl B Te4YEeHUe LecTM NeT ¢ MOMeHTa ux

BbIMMaTthl, aHHYNUPYKTCA W NepedarTcs
obpatHo B  cooTtBeTcTBylOWMN  DoHA.
AvnBunaenapl, noanexawiue BbInnaTe
AKunoHepam B OEeHeXHoN dopwme,

BbIMN/1Ia4MBalOTCA SNIEKTPOHHBLIM NEPEBOAOM 3a
cyeT nony4vartens nnatexa B 6-MecsiYHbI CPOK
c naThl obbaBneHus AMBUOEeHO0B
OupekTtopamn.

Dividends not claimed within six years from
their due date will lapse and revert to the
relevant Fund. Dividends payable in cash to
Shareholders will be paid by electronic transfer
at the expense of the payee and will be paid
within 6 months of the date the Directors
declared the dividend.

11.2

logoBoOK OTYET M (bMHAHCOBasi OTYETHOCTb

duHaHcoBbIn rog Komnanum 3aBepiaetca 30
CeHTsI0ps kaxpgoro roga. ogoBonm oOTyeT wn
ayampoBaHHas OTYETHOCTb KomnaHuu
HanpasngaTca AkumoHepam u LleHTpanbHomMy
BaHKy B YETbIPEXMECHAYHbIA CPOK C MOMEHTa
3aBEepLUEHNS KaXXOoro pmHaHCoOBOro roga, Ho
He nosgHee 4Yem 3a 21 AeHb OO0 nNpoBedeHus
obuiero cobpaHusa akumoHepoB KomnaHum, Ha
KOTOPOM rofgoBOM OT4eT ©  dmHaHcoBast
OTYETHOCTb noanexar YTBEPXKOEHWUIO.
KomMmnaHua Takke HanpasnsieT nosyrogoBou
OT4eT W  HeaygupOBaHHYID  OTYETHOCTb
AkuMoHepaM W LleHTpanbHOMy ©0aHKy B
ABYXMECSAYHbIN CPOK C MOMEHTa 3aBepLUEHMS
Kakgoro nonyrogoBoro nepuoaa, KOTopbIn
BbiNagaeT Ha doeBpanb KaXkaoro roaa.

Takme oT4eTbl W OTYETHOCTb coaepxkar
nHdopmaLumnio 0 CTOMMOCTM YUCTbIX aKTUBOB
Kaxkgoro doHpa " NHBECTULIMOHHbIX
WHCTPYMEHTax, BXOASALMX B €ro coctaBs, Mo
COCTOSIHUIO Ha KOHeL, pMHaHcoBoro roga nubo
Takoro NonyrogoBoro nepvoaa.

11.2

Reports and Accounts

The Company’s year end is 30 September of
each year. The annual report and audited
accounts of the Company will be sent to
Shareholders and the Central Bank within four
months after the conclusion of each accounting
year and at least 21 days before the general
meeting of the Company at which they are to
be submitted for approval. The Company will
also send a semi-annual report and unaudited
accounts to Shareholders and the Central
Bank within two months after the end of each
semi-annual period which will be February in
each year.

Such reports and accounts will contain a
statement of the Net Asset Value of each Fund
and of the investments comprised therein as at
the year end or the end of such semi-annual
period.
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11.3 [lepemava akuni 11.3 Transfer of Shares
Akummn kaxgoro ®oHaa mMoryT 6bITb NepeaaHsl Shares in each Fund will be transferable by
COrMacHoO  MNUCbMEHHOMY  PacrnopsXXeHuto, instrument in writing signed by (or, in the case
nognucaHHomy (nmbo, B cnyvae nepegayu of a transfer by a body corporate, signed on
Iopuanyecknm  nMuoMm, noanucaHHoMmy  OT behalf of or sealed by) the transferor provided
UMEHN W CKpenneHHoMy nevatbio) NULoMm, always that the transferee completes an
nepegaroLum akumm, Npu ycnosuu, 4To nuuo, Account Opening Form to the satisfaction of
npuHUMaroLwee akumm, 3anonHser dopmy the Administrator and furnishes the
OTKpbITUST c4eTa B  COOTBETCTBMM  C Administrator with any documents required by
TpeboBaHMaAMM AOMUHUCTpaTopa " it. In the case of the death of one of joint
npegocraenser  AMUHUCTpaTopy  nobble Shareholders, the survivor or survivors will be
TpebyeMble UM OOKYMeHThI. B cnydyae cmepTun the only person or persons recognised by the
OZIHOTO M3 COBMECTHbIX AKLIMOHEPOB YfeH nnm Company as having any title to or interest in
YrieHbl cembu ymepLiero ABMIAOTCA the Shares registered in the names of such
€AWNHCTBEHHbIMX NULAMWN, NPU3HaBaEMbIMMN joint Shareholders. Shares may also be
KomnaHunen B kayecTBe obnagaroLmnx npasom transferred in accordance with the rules of a
WM [onen y4vactust B OTHOLWEHUM AKUWNA, clearing system as the Articles permit the
3aperMcTpMpoBaHHbIX  Ha  UMMsS  Takoro transfer of Shares in Dematerialised Form.
COBMECTHOro AkuMoHepa. AKLUKU TakkKe MOoryT
ObITb NepeaaHbl B COOTBETCTBUM C NpaBMiamm
nepegadun Akumn B besgokymeHTapHOM
dopMe, NPUHATLBIMA  ANS  KIIMPUHIOBOM
cucTeMbl, B nopsgke, nNpeaycMOTPEHHOM
YcTtaBom.
Shares may not be transferred to a United
AKLMM He MoryT BbITb NepefaHs! Jlnuy 13 CLUA States Person (except pursuant to an
(kpomMe  kak  cormacHo NCKITHOYEHNSM, exemption available under the securities laws
MMerLwmnm mecTo B 3akoHogaTtenbctee CLUA o of the United States and with the approval of
LUeHHbIX Bymarax u ¢ cornacua JupeKkTopos). the Directors). Registration of any transfer may
IOupektopa wmelT npaBo oOTKasatb B be refused by the Directors if following the
perncrpaumm nodor nepegayu B criyvae, ecnm transfer either the transferor or the transferee
nocrie nepegayun nuuo, nepefaroLlee akuummu, would hold Shares having a value less than the
nmbo nuuo, nNpUHMMaloWee akumu, OoyayT Minimum Holding for the relevant Fund (if any)
Bnagetb  AKUMAMM  CTOMMOCTbIO  HUXKe specified in the relevant Supplement hereto.
MuH1manbLHoro pasmepa yyacTtus B Persons dealing through a clearing system
cootBeTcTBylollem PoHae (ecnu  TakoBOW may be required to provide a representation
cyulecTtByer), yKasaHHOro B that any transferee is not a Prohibited Person.
CcoOTBeTCTBYHOLLEM [1ONONHEHUN.
Jlnua, ocywecTersOWmME COENKA  4epes
KITMPUHIOBYIKO CUCTEMY, MOTYT ObiTb 00sI3aHbI
npefocTaBUTb 3aBepeHue B TOM, YTO ntoboe
nuuo, MNpUHUMaloOLEe akumMm, He sBnsieTcs If the transferor is, or is deemed to be, or is
3anpeLLeHHbIM nNLoM. acting on behalf of, an Irish Resident or a
person Ordinarily Resident in Ireland the
B cnydyae, ecnu nuuo, nepefarollee akuumu, Company may redeem and cancel a sufficient
aBnsieTca unu npmusHaetcs PesvgeHTom nnbo portion of the transferor's Shares as will enable
OOGbl4HbIM  pe3naeHTom Wpnavgun, nmbo the Company to pay the tax payable in respect
BbICTyNaeT OT ero MMEeHW WNn npusHaeTcs of the transfer to the Revenue Commissioners
BbICTYMawowWmMM OT ero umeHu, KomnaHus in Ireland.
UMeeT npaBO MoOracMTb W aHHyNMpoOBaTb
Heobxoaumyro yacTb AKUUIN niua,
nepegarLlEero akuun, 4to no3sonut KomnaHum
onnatuTe Hanor, nogrnexawui onnate B
OTHOLLUEHUWN MepefaLero nuua, B Monbay
Hanorosow cnyx6sl MpnaHamw.
11.4 TlpepocTtaBneHne nHdopmaLlmm o LeHax 11.4 Notification of Prices

NHdbopmauma o CToMMOCTU YMCTbIX aKTMBOB B
pacyeTe Ha ogHy Akuuo Kaxgoro Knacca B

The Net Asset Value per Share of each Class
in each Fund will be available from the
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kakgom PoHaoe MoxeT ObiTb MonyyYeHa y
AOMUHUCTPaTOPa N eXXeJHEeBHO pa3MellaeTcs
Ha cante www.FinEXETF.com B Pabo4ynit AeHb
nocrie cooTeeTcTBYoLWEero MoMeHTa OLEHKN.

MHdopmauns o CTOMMOCTM YMCTbIX aKTUBOB B
pacyeTe Ha ogHy Akuuio kKaxgoro Knacca
npegoctaenseTca  MVpnaHgckon doHOoBOM
Bupxe HeMeeHHO Nocne ee pacyeTa.

Administrator, and will be published daily on
the Website www.FinEXETF.com on the
Business Day following the relevant Valuation
Point.

The Net Asset Value per Share of each Class
will be notified without delay to the Irish Stock
Exchange following its calculation.

KomMnaHusa yypexgeHa n 3apeructpuposaHa B
MpnaHgum B KayecTBe€ WHBECTULIMOHHON
KOMNaHUM C nepeMeHHbIM Kanutanom 29
okTsabpa 2009 r. 3a perncrpaumoHHbIM
Homepom 476934,

Mo coctosHMIO Ha fJaTy  HacTosLLEero
OOKYMeHTa:
@ YCTaBHbIN  aKUMOHEPHbIA  KanuTan

KomnaHum coctout n3 2 noanucHbIX
aKkummn («MoanucHble aKummn»)
HOMMHanom 1 eBpo Kaxgas wu
1°000’'000’000°000 akumn oe3
HOMWHana, nepBoHavanbHoO
onpeneneHHbIX B KadecTBe
HeknaccuuuUnpoBaHHbIX "
AOCTYMHbIX ANS BblNycka AKUUNA.

(b) BbIMYLLEHHbIN aKUMOHEPHLIN Kanutan
KomnaHuu coctaenser 2 eBpo, U
npeacTasneH 2 NOAMUCHBLIMN
akumsimMu, BbIMyLEHHbIMU B Lensax
yypexaeHnss KomnaHum no ueHe
nognuckun 1 eBpo.

3a AkumaAmMM  He  3aKkpenneHbl
NPenMyLLECTBEHHOW MOKYMKW.

npasa

11.5 CoobleHuns akumoHepam 11.5 Communications with Shareholders
CoobLueHus AkumnoHepam MoryT Communications with Shareholders may be
nepegaeatbcs nNo  dakcy nmbo  UHbIM effected by fax or by any other means of
cpeactBam  CBSA3W,  COrMflacoBaHHbIMKM  C communication agreed with the Administrator.
AOMUHUCTPATOPOM. Konuun no6bIX Copies of any documents sent to Shareholders
OOKYMEHTOB, HanpasfeHHbIX AKUMoHepaMm, will be available for inspection at the office of
OOCTYMHbl  ANA  O3HakommieHums B ocdhmce the Company Secretary and the Investment
KopnopaTusHoro cekpeTtaps n Manager. Communications with Shareholders
MHBecTMumoHHoro meHemkepa. CoobuieHus will also be published on the Website. Investor
AKumoHepam Takke pasmeryatotcsa Ha CanTe. should regularly visit the Website, or request
MHBeCTOp OOmMKEH perynspHo npocMaTpmeaTh that their stockbrokers or other financial agents
Cawnt nubo obpatntbca ¢ Npocbbor K CBOUM or advisers do so on their behalf, to ensure that
OpokepaM, (UHAHCOBbLIM areHTam nmMbo they obtain such information on a timely basis.
KOHCYNbTaHTaM Aenatb 3TO OT €ro UMEHU C
TeM, 4YTODObl CBOEBPEMEHHO MOMy4yaTb Takue
CcoOoOLLEeHMns.

11.6  YypexgeHue n akUMOHepHbIN KanuTan 11.6 Incorporation and Share Capital

The Company was incorporated and
registered in Ireland as an investment
company with variable capital on 29 October
2009 with registered number 476934.

At the date hereof

(@) the authorised share capital of the
Company is 2 subscriber shares
("subscriber shares") of €1 each and
1,000,000,000,000 shares of no par
value initially designated as
unclassified shares and ava ilable for
issue as Shares.

(b) the issue share capital of the Company
is €2 represented by 2 subscriber
shares issued for the purpose of
incorporation of the Company at an
issue price of €1.

There are no rights of pre-emption attaching to
the Shares.
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12 Kpartkoe nanoxeHue YcraBa

12 Summary of Articles

YcTaB

CornacHo nyHKTy 2 YcTaBa €AWHCTBEHHOMW LEMbio
yupexaeHnss KomnaHum SBRASIETCA  KONNEKTUBHOE
WHBECTUpPOBaHME B obpallarolmecs LeHHble bymaru
nunn uHble nNUKBMAHbIE (OUHAHCOBLIE  aKTUBHI,
CPEACTB MPUBIIEYEHHbIX Y HEOrpaHU4YEeHHOro Kpyra
WHBECTOPOB, COMMACHO MNPUHUMNY pacnpeaeneHnst
PUCKOB B COOTBETCTBMU C [MonoxeHnsmu.

YcTaB cooepuT nosioXKeHUs 0 HPKecneayoLweM:

Articles

Clause 2 of the Articles provides that the sole object of
the Company is the collective investment in
transferable securities and/or other liquid financial
assets of capital raised from the public operating on
the principle of risk-spreading in accordance with the
Regulations.

The Articles contain provisions to the following effect:

@ MpaBo OupekTopos Ha (@) Directors' Authority to Allot Shares.
pacnpegeneHuve akuun. [Qupektopa The Directors are generally and
umeloT obulee n 6esycnoBHoe npaso unconditionally authorised to exercise
OCyLLEeCTBNATb  BCE  MOMHOMOYMS all powers of the Company to allot
KomnaHum no pacnpegeneHuno relevant securities, including fractions
COOTBETCTBYHLLMX LEHHbIX Oymar, thereof, up to an amount equal to the
BKMOYasi MX [ApoOHble 4yacTn, B authorised but as yet unissued share
pasmepe, He npesbiLLlaoLLLEM capital of the Company.

YCTaBHOW, HO ele HEeBbIMYLWEHHbIN
aKUMOHepHbIN kanuTtan KomnaHuu.

(b) MU3meHeHMe npas. MpaBa, (b) Variation of rights. The rights
3aKkpennieHHble 3a nobbiM Knaccowm, attached to any Class may be varied or
MOryT ObITb N3MEHEHbI unu abrogated with the consent in writing of
aHHYNMpOBaHbI c NMUCbMEHHOIO the holders of three-fourths in number
cornacus BNagenbues 75% of the issued shares of that Class, or
BbINyLUEHHbIX akuun Takoro Knacca with the sanction of a special
nnbo cornacHo crneunansHoOMy resolution passed at a separate

peLUeHnto, NPUHATOMY Ha OTAENbHOM
obuem cobpaHum BragenbLeB akumn
Knacca, a Takke MOrytT ObITb Takum
obpasom N3MEHEHDI nnm
aHHynMpOBaHbl B nepuod, Koraa
KomnaHua daBnseTcs OerCTBYOLLEN
KoMmnaHuen, nuMbo Haxogutca B
npowecce NMKBMAALMN UM FTOTOBUTCS
K TakOBOMY, HO Takoe corracue unu
caHkumss He TpebywoTcs B cnydvae
U3MEHeHus, [JOMONHEeHns nnu
@HHYINMPOBaHUA MpaB, 3aKPenseHHbIX
3a nodbbiMu akuuammn nroboro Knacca,
ecnu, No MHeHuo [npeKkTopoB, Takoe

n3MeHeHwe, [AOrorHeHne nnm
AHHYNMPOBaHME  CYLUECTBEHHO He
yliemnset UHTepecsl

COOTBETCTBYIOLMNX AKLMOHEPOB UM
nobblX U3 HUX. BO3MOXHOCTb Takoro
N3MEeHeHus, [AOMNONHEHNs nnm
aHHynupoBaHve OydeT ykasaHa B
NMPUNOXEHUN K COOTBETCTBYIOLLEMY
JononHeHnto (MMbo ero NOBTOPHOMY
n3gaHuio), BbIMYyLLEHHOMY
NPUMEHNTENBHO K COOTBETCTBYIOLLMM

general meeting of the holders of the
shares of the Class, and may be so
varied or abrogated either whilst the
Company is a going concern or during
or in contemplation of a winding-up but
such consent or sanction will not be
required in the case of a variation,
amendment or abrogation of the rights
attached to any shares of any Class if,
in the view of the Directors, such
variation, amendment or abrogation
does not materially prejudice the
interests of the relevant Shareholders
or any of them. Any such variation,
amendment or abrogation will be set
out in a supplement to (or re-statement
of) the relevant Supplement originally
issued in connection with the relevant
Shares, a copy of which will be sent to
the relevant Shareholders entered on
the register on the date of issue of such
document and will be binding on the
relevant Shareholders. The quorum at
any such separate general meeting,
other than an adjourned meeting, shall
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Akumsim, konus  KoToporo  Gyaet
HanpaBneHa COOTBETCTBYHOLLNM
AKUMOHEpaM, BKMIOYEHHBIM B peecTp
Ha OaTy U3gaHus Takoro JOKyMeHTa, U
OyoeT umeTb 0ba3aTenbHy0 cuny Ans
COOTBETCTBYHOLLNX AKUMOHEpPOB.
KBopym Ha noGom TakoM OTAENbHOM
obuwem cobpaHumn, Kpome cobpaHus,
00bsABNEHHOIro 3aKpbITbIM,
cocTaBnsieT ABa nuua, Bnageowmx He
MeHee yem O[HON-TpeTbeN
BbIMYLLEHHbIX AKUMA onpeneneHHoro
Knacca, nnubo npeacraenstoLLme Ux no
AOBEPEHHOCTU, a KBOpPYM cobpaHus,
0bObsABNEHHOIro 3aKpbITbIM,
cocTaBnseT O4HO NULO, BRaaeloLwmm
AKuMSIMW  OonpedernieHHoro  Knacca,
nnbo ero AoBEpPEHHOE NULO.

be two persons holding or representing
by proxy at least one third of the issued
Shares of the Class in question and
the quorum at an adjourned meeting
shall be one person holding Shares of
the Class in question or his proxy.

(€)

NMpaBa ronoca. KomnaHus umeer
npaBo BbiNyckaTb AKuuM, Jalome
npaBo ronoca, u Akuuun, He pawrowme
npaBo ronoca. AKuuMW, He pJarowue
npaBoO rosioca, He HecyT MpaB Ha
nony4yeHue yBEAOMITEHUS 0]
npoBeaeHnn obLwmx cobpaHui
KomnaHuu wnu nwboro doHaa, ux
noceLieHne nnodo yyacTtus B
rorfiocoBaHMu Ha HUX. B cnyyae Akumn,
Jalwmx npaso rosfioca, C yy4eTom
nobbiXx NpaB WM OrpaHUYEHUn,
3aKpenneHHbIX Ha TOT MOMEHT 3a
mobbim  Knaccom wunu  Knaccamu
AKuM, MMmeWmnx npaBo  rosoca,
nyTem  MNOOHATUA  PYyK  Kaxabln
Bnagenewu, KOTOpbIA MNPUCYTCTBYET
NNYHO NMBO Yepe3 AOBEPEHHOE NULO,
MMeeT OAWH TOnoc, W BrRagenel,
NOAMUCHBLIX aKLUMi, NPUCYTCTBYIOLLMIA
NMYHO NMBO 4Yepes3 npeacTaBUTENS,
MMEeEeT OJVH ronoc B OTHOLLUEHUN BCEX
BbINYLUEHHbIX MOAMUCHBIX aKUWRi; npu
ronocoBaHMM  Kakabll  Brageneu,
NPUCYTCTBYIOLWLMIA NIMYHO NMBO 4Yepes
AOBEpPEHHOEe NUUO, UMEET OAMH ronoc
no kKaxgom Akumn, [atowen npaso
rorioca, KOTOpOM OH BrageeT, W
KaXkabl Brnageney, nognnucHOm akuuu,
NPUCYTCTBYIOLLMIA NINYHO NMBO 4Yepes
A0BEpPEHHOE NULO, MMEET OAMH ronoc
B OTHOLUEHMU MpUHAANeXawmx emy
noanuCHbIX akuun. lNpu yyactum B
ronocoBaHun Bcex BnagernbLueB AKLMN
doHaa B crnyvae, ecnu B Takom ®oHae
cyuwiectByeT  Heckonbko  Knaccos
Akuun, npaea roroca Takux
BnagenbLeB MOryt ObiTb W3MEHEHbI
AdunpekTopaMmn Ha NX YCMOTPEHMe Tak,
Kak pewat [upektopa, C TEM, YTOObI
OTpasnuTb HEOaBHO pPaCCUYMTaHHYHO
LUeHy, No KOTOpoW AKUMN KaxKaoro

(c)

Voting Rights. The Company may
issue Voting Shares and Non-Voting
Shares. The Non-Voting Shares
carrying no right to notice of, attend or
vote at general meetings of the
Company or any Fund. In respect of
the Voting Shares, subject to any
rights or restrictions for the time being
attached to any Class or Classes of
Voting Shares, on a show of hands
every holder who is present in person
or by proxy shall have one vote and the
holder(s) of subscriber shares present
in person or by proxy shall have one
vote in respect of all the subscriber
shares in issue and on a poll every
holder present in person or by proxy
shall have one vote for every Voting
Share of which he is the holder and
every holder of a subscriber share
present in person or by proxy shall
have one vote in respect of his holding
of subscriber shares. On a poll of all
the holders of Shares in a Fund, where
there is more than one Class of Shares
in existence in that Fund, the voting
rights of such holders may at the
discretion of the Directors be adjusted
in such manner, determined by the
Directors, so as to reflect the most
recently calculated price at which the
Shares of each of the Classes in
qguestion may be repurchase by the
Company. Holders who hold a fraction
of a Voting Share may not exercise
any voting rights, whether on a show of
hands or on a poll, in respect of such
fraction of a Voting Share. In
accordance with the requirements of
the Central Bank, the decision to
subscribe for any Class of Shares in
respect of which the voting rights are
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Knacca wmoryt ObiTb  BbIKyNSieHbl
KomnaHunen. Bnapgenbubl, uvmewLne
OpOOHY0 vacTb AkumM, Jawowen
npaso roroca, He MoryT
OCYLLECTBNATL NPaBo rofioca, byapb 10
nyTem noOOHATUA pyk nmbo nyTem
rorioCOBaHusi, B OTHOLLUEHUN TaKowm
ApobHOM yvacTu AKUMK, KMetoLLEen
npaBo romnoca. B cootBeTcTBUM C
TpeboBaHuamMM LleHTpanbHoro 6aHka
peLLeHune o noanucke Ha nobon Knacc
AKUUWIA, B OTHOLLUEHUN KOTOPbLIX Npaea
roroca OrpaHuyeHbl, MNpUHUMaeTCH
VCKMNIYNTENBHO WHBECTOPOM, "
nobon Bnagenel AKUMA, He AaroLmX
npaBo ronoca, UMeeT NPaBo 0OMEHSATb
CBOM akumm Ha Akummn, garoLlme npaso
ronoca, ©6e3 onnatbl Kakux-nnmodo
KOMUCCUn  mnnn  cbopoB 3a Takom
obmeH.

restricted shall be made solely by the
investor and any Shareholder of Non-
Voting Shares shall have the right to
switch their holding to Voting Shares
without incurring any fee or charge on
such exchange.

(d)

N3meHeHHue aKUuMOoHepHoro
kanutana. KomnaHus umeeT npaBo
BpemMs  OT  BpPEMEHM  COrmacHo
0ObIMHOMY  peLUeHu0  YBeNnuuuBaThb
aKUMOHEPHBbIN  KanuTanm Ha Takyko
CYMMYy W/MNM KONUYECTBO, KOTOpoe
MOXeT ObITb npegycMOTpeHo
peweHnem. KomnaHusi Takke umeet
npaBo COrnacHo 0bbIYHOMY peLUeHUto
KoHconuamMpoBaTb M pa3gpobutb BeCb
unm nobyto YyacTb CBOEro
aKUMOHEpHOro kanuTana Ha Akuuu
Gonbluero HomwuHana, pasgpobuTb
CBOM MnKn Ntobble UX HUX Ha AKUMK
MeHbLUEr0 HOMWHaNa UM CTOMMOCTH,
nmbo aHHynupoBaTtb Ntobble AKUUN,
KOTOpble Ha OaTy MNPUHATUS peLleHus]
He ObINn pacnpegeneHsl nUMGo He
ObIMM NPUHATBIMKW MOOBLIM NULIOM, U
CHM3UTb CyMMY CBOEro YCTaBHOro
aKUMOHEPHOro KanuTana, 3a cuyeT
aHHYNMPOBaHWA 4YacTu akuun, nmdo
namveHutb 6asoByl0 BamoTy MbOro
Knacca Axkuuni.

(d)

Change in Share Capital. The
Company may from time to time by
ordinary resolution increase the share
capital by such amount and/or number
as the resolution may prescribe. The
Company may also by ordinary
resolution, consolidate and divide all or
any of its share capital into Shares of
larger amount, subdivide its Shares, or
any of them, into Shares of smaller
amount or value or cancel any Shares
which, at the date of the passing of the
resolution, have not been taken or
agreed to be taken by any person and
reduce the amount of its authorised
share capital by the amount of the
shares so cancelled or redenominate
the currency of any Class of Shares.

(e)

MHTepecbl aupektopoB. CornacHo
nonoXeHmsam 3akoHa O KOMMAHUAX U
npw yCNnoBuM, YTO XapaKkTep U CTeNeHb
nobon MaTepuanbHon
3aUHTEPECOBAHHOCTU PaCKpPbIBAOTCS
B Nopsiake, yka3aHHOM HWKEe, HUKAKON
HdunpekTop unun kaHangaTt B gupekTopa
He MOryT ObITb NULLEHBLI MpaBa B cuny
3aHMMaEeMOW [OKHOCTU 3aknio4aTb
KOHTpaKT ¢ KoMmnaHuen, HuKkakme Takme
KOHTPaKTbI nnm cornalleHus,
3aKmntoYeHHble koMnaHuen nnbo oT ee
MMEHU, No KoTopoMy Nntobor [upekTop
nmeeT noby 3anHTEPECOBAHHOCTD,
He MOryT ObITb PACTOPrHyThl, HAKaKME

(d)

Directors' Interests. Subject to the
provisions of the Companies Acts and
provided that the nature and extent of
any material interest shall be disclosed
as set out below, no Director or
intending Director shall be disqualified
by his office from contracting with the
Company nor shall any such contract
or arrangement entered into by or on
behalf of any other company in which
any Director shall be in any way
interested be avoided nor shall any
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OunpekTopa, 3akniouuBlLME  Takue
KOHTpaKkTbl nnMbo uMelolme Takyto
3aMHTEpPeCcoBaHHOCTb, He 06s3aHbl
oTunThIBaTLCA nepen KomnaHven 3a
nobyto  NpubbINb, MNOMYYEHHYK MO
Taknum KOHTPaKTam U cornallueHusam,
no ToW fMpuynHe, YTo Takon OupekTop
3aHUMaeT Takyl AOMKHOCTbL Nnbo no
npuyvHe duayumnapHbiX OTHOLLEHWUN,
BO3HUKLUUX MO TakUM KOHTpaKTam unu
cornalleHusaMm.

XapakTep 3aVHTEepPeCcoBaHHOCTM
OnpekTopa gomkeH ObiTh 3asiBNEH UM
Ha cobpaHum OupekTopos, Ha KOTOPOM
BMEepBble paccMaTpMBaeTcs BOMNPOC O
3aKM4YeHUN KOHTpakTa nnu
cornawenus, nubo, B cnydae, ecnu
[vpekTop Ha gaTy Takoro cobpaHus He
Obln 3aMHTEpeCcOBaH B NpeanaraemMomM
KOHTpakTe WnAM  CcornaweHun, Ha
cnepyowem cobpaHum [dnpektopos,
NPOBOAMMOM MOCre TOro, Kak y Hero
nosiBUNacb 3aMHTEPECOBAHHOCTb; B
cnyyae, ecnu [dupektop cTaHOBUTCH
3aMHTEPECOBAHHLIM B KOHTPAaKTe UIn
cornalleHumn nocrie ero 3akniyeHus,
Ha nepBoM cobpaHun [MpeKTopoB.,
NpOBOAMMOM MOCMEe TOro, Kak OH
CTAHOBUTCA  3aUHTEPECOBaHHbIM B
HeM.

[vpeKkTop He nMeeT NpaBa roriocoBaTb
Ha cobpaHun  [upekTopoB  unu
KoMuTeTe, co3daHHoM [upekTtopamu,
no nobomy BOMpocy, B KOTOPOM OH
npsiMO WM KOCBEHHO  MMeeT
mMaTepuanbHyl0 3aMHTEPEeCOBaHHOCTb
(kpome uWHTepeca, BbITEKalOLWEro w3
€ero BMafeHust akuusiMu, OOnroBbIMU
obsizaTenscTBamm nnu WHBLIMK
LeHHbIMM Gymaramy B KomnaHum mnm
yepes Hee) nmbo 06583aTENBLCTBO,
KOTOpOe MNPOTUBOPEYNUT WU  MOXET
NpoTUBOPEYNTD UHTEepecam
KomnaHuu. [upekTop He yunTbiBaeTcs
npu onpeaeneHmn KBOpYMa,
NpuUCYTCTBYIOLLErOo Ha cobpaHuu, B
OTHOLLEHUN Takoro peLueHus,
ronocoBatb Mo KOTOPOMY OH HE MMeeT
npaea.

[npekTop MMeeT npaBo roflocoBaTtb U
ObITb  Y4YTEHHbIM B KBOpyME B
OTHOLLEHUN nobbIx peLueHnn,
KacaroLMXcsi CreayoLwmx BOMpPOCOB:

0] npegocTtaeneHne emy nioboro
obecneyeHusi, rapaHTUn wunm
BO3MELLEHN B OTHOLUEHWUU
OEHEXHbIX cpencTs,
BblaHHbIX MM KomnaHuu,

Director so contracting or being so
interested be liable to account to the
Company for any profit realised by any
such contract or arrangement by reason of
such Director holding that office or of the
fiduciary relationship thereby established.

The nature of a Director's interest must be
declared by him at the meeting of the Directors
at which the question of entering into the
contract or arrangement is first taken into
consideration, or if the Director was not at the
date of that meeting interested in the proposed
contract or arrangement at the next meeting of
the Directors held after he became so
interested, and in a case where the Director
becomes interested in a contract or
arrangement after it is made, at the first
meeting of the Directors held after he becomes
S0 interested.

A Director shall not vote at a meeting of the
Directors or a committee established by the
Directors on any resolution concerning a
matter in which he has, directly or indirectly an
interest which is material (other than an
interest arising by virtue of his interest in
shares or debentures or other securities or
otherwise in or through the Company) or a duty
which conflicts or may conflict with the interest
of the Company. A Director shall not be
counted in the quorum present at a meeting in
relation to such resolution on which he is not
entitled to vote.

A Director shall be entitled to vote and
be counted in the quorum in respect of
any resolutions concerning the
following matters, namely:

(i) the giving of any security,
guarantee or indemnity to him
in respect of money lent by him
to the Company or any of its
subsidiary or  associated
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nobow ee aoyepHen

KOMNaHMen nunm
accouMmpoBaHHbIM
KOMMaHUsAMU, nmbo
0065A3aTenbCTs,

rapaHTUPOBaHHLIX MM MO
npocbbe nuMbo B WHTepecax
KomnaHuu, nobon ee
OOYEepHEN  KOMMNaHuM  Unu
accoUMMpPOBaHHbIX KOMMaHWIA;

(i) npegoctaBrneHne  TpeTbemy
nuuy nboro obecneyeHus,
rapaHTUn UnNn BO3MELLIEHUS B
OTHOLLIEHNN jonra nnm
obszaTenbcTBa KomnaHuu,
nobou ee aoyepHen
KoMnaHuu nnm
acCoUMMPOBAHHbIX KOMMaHWN,
no KOTOPbIM OH cam
NMONMHOCTBIO UMW Y4acTU4YHO
npuHAn obsizatenbcTea, Oyab
TO oTAenbHO NMBo COBMECTHO
C Jpyrumu, B OTHOLLUEHMUU
NPeaoCTaBEHNss  rapaHTuu,
BO3MeLLEeHUs unm
obecneyeHus;

(i) noboe npeanoxeHne o NoobIX
coenkax c akumamu,
JONroBbIMW 00si3aTenbCTBaMun
unm VHbIMK LeHHbIMU
6ymaramu KomnaHum nubo co
CTOPOHbI KomnaHuu, ee
AoYepHern  KOMMaHMM  uUnu
accoUMMPOBaHHbIX KOMMaHUN,
B LIeNsiX UX NOAMMUCKK, MOKYNKK
unn obmeHa, B KOTOPOM OH
3aMHTEepecoBaH NUGO MOXET
ObITb  3aMHTEpecoBaH  Kak
YYaCTHUK UX pasmeLLeHus no
rapaHTum unm cyorapaHTum;

(iv) noboe npeanoxeHue,
KacarwLlleeca nwodon  MHOMN
KOMNaHWK, B KOTOPOM OH
npsiMo nnm KOCBEHHO
3anHTepecoBaH, 6yab TO B
KayecTBe JOMMKHOCTHOrO NnLa,
akumoHepa nu6o B UHOM
KayecTBe.

KomnaHus nyTemMm npuHATUA 00bI4HOro
peweHnd nMmeet npaso
NPNOCTaHOBUTb nin YNpoCTUTb
NnoNnoXeHnd, onuncaHHbie Bblille, B

noodown nx yacTu, nmnbo
patuduumposatb byl  cOoenky,
JOIMKHbBIM obpasom

HECAaHKUMOHMPOBAHHYKD MO TMpU4ynHe

companies or obligations
incurred by him at the request
of or for the benefit of the
Company or any of its
subsidiary  or  associated
companies;

(i) the giving of any security,
guarantee or indemnity to a
third party in respect of a debt
or obligation of the Company
or any of its subsidiary or
associated companies for
which he himself has assumed
responsibility in whole or in
part and whether alone or
jointly with others under a
guarantee or indemnity or by
the giving of security;

(iii) any proposal concerning any
offer of shares or debentures
or other securities of or by the
Company or any of its
subsidiary or  associated
companies for subscription,
purchase or exchange in which
offer he is or is to be interested
as a participant in the
underwriting or sub-
underwriting thereof;

(iv) any proposal concerning any
other company in which he is
interested, directly or indirectly
and whether as an officer,
shareholder or otherwise
howsoever.

The Company by ordinary resolution
may suspend or relax the provisions
described above to any extent or ratify
any transaction not duly authorised by
reason of a contravention thereof.
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HapyLlleHuns BbllLeyKa3aHHbIX

NONOXEHNN.

)] NMpaBo Ha nony4veHusa 3aemMHbix | (f) Borrowing Powers. Subject to the
cpeactB. CornacHo [lonoxeHusam Regulations, the Directors may exercise all
OnpekTopa umerT npaso the powers of the Company to borrow or raise
OCYyLLeCTBNATbL  BCe  MOMHOMOYNS money and to mortgage or charge its
KoMnaHum no nosnyyeHuto KpeauToB undertaking, property and assets (both
unm NpuUBNEYEHUIO OEHEXHbIX present and future) and uncalled capital or
cpencts, nepegade B 3anor  ee any part thereof and to issue securities,
MMYLLECTBA W aKTUBOB (Kak TEKyLLMX, whether outright or as collateral security for
Tak u Oygywmx) U Heomnna4YeHHoro any debt, liability or obligation of the
Kanutana wnu nwobon ero 4acty, Company, provided that all such borrowings
BbINYCKY LEHHbIX Oymar, 6yab TO Mo shall be within the limits and conditions laid
CpOYHbIM caenkam nnbo B KayecTBe down by the Central Bank.
obecneyeHusa no nwbbiM gonram unu
obdasaTensctBam  KomnaHun, npwu
ycnosuw, yTO BCE Takue
3aMMCTBOBaHUA NPeAoCTaBnsAlTCSA B
npegenax W CornacHo YCroBUSM,
onpeneneHHbIM LleHTpanbHbIM
GaHKoM.

(9) HOenernpoBaHne npaB komuteTy. | (Q) Delegation to Committee. The Directors
HOunpektopa nmerT npaBso may delegate any of their powers to any
aenervposatb ntobble CcBoM Npasa committee comprising at least one Director.
noboMy KOMUTETY, B COCTaB KOTOPOrO Any such delegation may be made subject to
BXOAWT, MO KpanWHen Mepe, OAWH any conditions the Directors may impose, and
OunpekTop. JTioboe Takoe either collaterally with or to the exclusion of
aenermposaHve ocyLlecTBnsieTcs their own powers and may be revoked.
COrnacHO YCroBUSIM, KOTOpblE MOryT Subject to any such conditions, the
ObITb  onpegeneHbl  [dnpektopamu, proceedings of a committee with two or more
mmbo Cc y4eToM uX COBCTBEHHBIX members shall be governed by the provisions
NOJSTHOMOYUIA, nn6o C nx of the Articles regulating the proceedings of
WCKMIOYEHNEM, U  MOXeT  ObiTb Directors so far as they are capable of
0To3BaHO. CornacHo nobbiM TakuUM applying.
yCnoBusAM 3acefaHusi KomuTeTa C
yyacTuem AByx u Gonee yyacTHUKOB
perynvpyloTcsl NonoxeHusMmn Ycrasa,
onpegensalyMM  nNopsgok  paboThbl
[npekTopoB, ecrnn TakoBOW MOXET
ObITb MPUMEHUM.

8) Yxon nApuwpektopoB B otcTtaBky. | (h) Retirement of Directors. The Directors shall

[upektopa He 006sa3aHbl yxoouTb B

not be required to retire by rotation or by
virtue of their attaining a certain age

@)

OTCTaBky Mo poTauum nnbo npu
JOCTUXKEHUN onpeneneHHoro
BO3pacrTa.
BosHarpaxaeHue ONPEKTOpPOB.
Ecnn KomnaHunen Ha obuiem cobpaHunm
BpeEMS oT BpEMEHMU He
yCTaHaBNuBaeTCsa  WHOe,  pasmep
0ObIYHOrO BO3HArpaXKoeHUsl Kaxkgoro
Hdunpektopa BpeMsi OT BpeMeHwu
onpepnensieTcs no peLLEHNIO

AKLMOHEPOB Ha obwem cobpaHuu.
JTtobon [upekTop, KOTOPbIN Ha3Ha4eH

@)

Directors' Remuneration. Unless otherwise
determined from time to time by the Company
in general meeting, the ordinary remuneration
of each Director shall be determined from
time to time by resolution of the Shareholders
in general meeting. Any Director who is
appointed as an executive director (including
for this purpose the office of chairman or
deputy chairman) or who serves on any

B KayecTee NCMOMHUTENBHOrO committee, or who otherwise performs
AvpekTopa (BKMoyasi, B 3TUX LEensx, B services which in the opinion of the Directors
KavecTBe npegceparens unu are outside the scope of the ordinary duties of
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3amecTutens npeacenartens),
KOTOpbIN SBNAeTCA 4neHoMm mnboro
KomuTeTa, nMBO  KOTOPbIA  WHBIM
o6pa3om okasbIBaeT ycnyru, Kotopble,
no MHeHuo [MpekTopoB, He BXOOAT B
Kpyr 00ObIYHbIX 0b6s3aHHOCTEN
Ounpektopa, uMeeT nNpaBo  Ha
nony4yeHne Takoro AONONHUTENbLHOro
BO3HarpaxgeHuss B BuAe KOMUCCUN,
KOMUCCUOHHbIX WNW  WHbIX BbINMAT,
KoTopoe MoXeT OblTb onpeaeneHo
Oupektopamn. [Oupektopa umeroT
npaBo Ha BO3MeLLlEHNe BCeX pacxoaoB
Ha npoe3n, NpPOXMBaHWE WU  UHbIX
HaknagHblX pacxodoB, MOHECEHHbIX
UMK B CBSA3M C ydacTneM B cCOBpaHusix

HunpekTopos unu KOMUTETOB,
co3gaHHbIX  [Oupektopamu,  obumx
cobpaHusx unm oTAEerNbHbIX
cobpaHusix  BnagenbueB  noboro

Knacca Akumn KomnaHuu, nmbo uHbIX
pacxonoB, CBSA3aHHbIX C UCMOSIHEHWEM
MMM CBOUX 0OSA3aHHOCTEN.

a Director, may be paid such extra
remuneration by way of fees, commission or
otherwise as the Directors may determine.
The Directors may be paid all travelling, hotel
and other out-of-pocket expenses properly
incurred by them in connection with their
attendance at meetings of the Directors or
committees established by the Directors or
general meetings or separate meetings of the
holders of any Class of Shares of the
Company or otherwise in connection with the
discharge of their duties.

1)

MNepepnava aKuun. CornacHo
OFPaHUYEHMAM,  YKasaHHbIM  HUXeE,
Akumm noboro Bragenbsua MoryT ObiTb
nepegaHbl no NMMCbMEHHOMY
pacnopsikeHuto B nobom obbIYHOM nnn
MHOM dhopMe, KoTopas MOXET ObiTb
onpegeneHa [upekropamu.

Oupektopa Ha cBoe abconTHOE
ycMoTpeHne 1 6e3 ykasaHus MpU4mH
nmerT npaeo OoTKasaTbCs
pernctpupoBatb nobylo nepegady
Akumn B nonb3y (i) 3anpelueHHOro
nvua vnw; (i) nuua mnagwe 18 net
(nMbo  Takoro  uWHOro  BO3pacTa,
KoTopbii [MpekTopa MOryT cuvecTb
noaxodawmM) nmubo  cTpagaroLlero
ncuxunyeckum 3abonesaHneM; unu (iii)
moboro nvua, ecnm o,
npyHuMatollee Takve Akuum, byger,
nocrne Takow nepedadn, SBRASATbCS
Bnagenbuem  AKUMA  CTOUMOCTbIO
paBHoOW MuHmansHom cymme
noAnuCKU NN NpeBbILLALOLLEN e€; UNn
(iv) moboro nuua B cnyyae, ecnu B
pesynbTate TakoW nepegayn nuuo,
nepegawliee akumuv, wnM - nuuo,
npyHMMatoLlee akumm, 0yaet Bnagetb
akuMsMM, 4Ybsi  CTOMMOCTb  HUXe
MuHUManbHOro pasmepa y4acTusi; Unm
(v) nobomy nuuy B cnyyae, ecnv B
OTHOLLEHUN TaKoOW nepedayn nwoodble
Hamnorm OcTaKTCs HeomnnavyeHHbIMY;
unu (vi) nobomy nuuy, KOTopoe He
OCyLUeCTBNAET  TakuMx  NpOBEpoOK,
CBSAA3aHHLIX C  NpefoTBpalleHnem
neranusauum [oXo4o0B, MONYyYeHHbIX

)

Transfer of Shares. Subject to the
restrictions set out below, the Shares
of any holder may be transferred by
instrument in writing in any usual or
common form or any other form, which
the Directors may approve.

The Directors in their absolute
discretion and without assigning any
reason therefore may decline to
register any transfer of a Share to (i) a
Prohibited Person or; (ii) an individual
under the age of 18 (or such other age
as the Directors may think fit) or of
unsound mind; or (iii) any person
unless the transferee of such Shares
would, following such transfer, be the
holder of Shares equal to or greater
than the Minimum  Subscription
Amount; or (iv) any person in
circumstances where as a result of
such transfer the transferor or
transferee would hold less than the
Minimum Holding; or (v) any person
where in respect of such transfer any
payment of taxation remains
outstanding; or (vi) any person who
does not clear such money laundering
checks as the Directors may
determine.
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NPEecTynHbIM MyTeM, KOTOpble MOryT
6bITb ONpeaeneHbl AupekTopamu.

OdunpekTopa UMelT NpaBo OTKasaTbCs
npu3HaBatb nboe nepegaTtovHoe
pacrnopsbkeHne, ecnM K HeMy He
npunaraetca  ceptudpmkat  (ecnu
TakoBon 6bin BbinyLleH) Ha AKUMMK, Ha
KoTopble OHO ccblnaetcs, B
OTHOLLEHUN TONbKO OOHOro Knacca,
€Cny OHO He COCTaBMNEHO B NOMb3y He
bonee yem yeTblpex nvu,
NPUHMMAIOLLINX aKuMKM, U eCriMm OHO
HanpaBneHO He Ha puanveckuin
agpec nmbo WHOWM Takom appec,
KOTOpbI MOXeT ObITb yTBepXAeH
OunpekTtopamn.

The Directors may decline to recognise
any instrument of transfer unless it is
(accompanied by the certificate (if
issued) for the Shares to which it
relates in respect of one class of Share
only, is in favour of not more than four
transferees and is lodged at the
registered office or at such other place
as the Directors may appoint.

(k)

MpaBo noraweHusa.  AkuMoHepbl
MMeKT npaBo noTtpeboBatb  OT
KomnaHuu noraweHus ux AKuun B

(k)

Right of Redemption. Shareholders
have the right to request the Company
to redeem their Shares in accordance

COOTBETCTBUU c NONOXEHUAMU with the provisions of the Articles.
Ycrasa.
0] OuBnpeHbl. YctaBom 0] Dividends. The Articles permit the

npegycMoTpeHo npaso [dnpekTopos
o0bsABNATL Takue AuBUAEHObl MO
nobomy Knaccy Akuumin, KoTopble, no

MHeHVIO  [UpekTopoB,  SIBNSOTCS
onpaBaaHHbIMU NpUbLINbIO
COOTBETCTBYIOLLETO doHaa.
OupekTopa nMeroT npaBo

BbiNflaynmBaTb fNobOble  AnBUAEHAbI,
npuunTarowmecs Bnagensuam Akuuin
MOMHOCTBIO NGO YaCTUYHO, NyTeMm
pacnpegeneHus B X Nonb3y B HaType
NoObIX aKTMBOB COOTBETCTBYHOLLENO
doHOa W, B YacTHOCTW, NOObIX
VHBECTULUNA, CBSI3aHHbIX c
onpegeneHHbiM PoHgoMm. AKUMOHEpP
mMeeT npaBo notpeboBaTb  OT
IONpekTopoB BMECTO MNepedayn emy
noodbIX aKTMBOB B HaType
OopraHu3oBaTb NpoAaxy akTuBOB B
cyeT BbIiNnaTthl AKLMOHEPY YMCTbIX
NOCTYNfIEHNA OT TakoW Mpodaxu.
JltoOble OMBUAEHObI, He
BOCTpeboBaHHblE B TeYeHWUe LUEeCTU
netT ¢ patbl OOBABMNEHUSA TaKUx
OVBUAEHO0B, cynTalTcsa
yTpayeHHbIMXW U BO3BpaLLAlOTCA B
cooTBeTCTBYOWMIA DOHA.

Directors to declare such dividends on
any Class of Shares as appears to the
Directors to be justified by the profits of
the relevant Fund. The Directors may,
satisfy any dividend due to holders of
Shares in whole or in part by
distributing to them in specie any of the
assets of the relevant Fund, and in
particular any investments to which the
relevant Fund is entitled. A
Shareholder may require the Directors
instead of transferring any assets in
specie to him, to arrange for a sale of
the assets and for payment to the
Shareholder of the net proceeds of
same. Any dividend unclaimed after a
period of six years from the date of
declaration of such dividend shall be
forfeited and shall revert to the relevant
Fund.

(m)

doHabl. npekTopa 0643aHbl co3aaTth
OTAEenbHbIN MopTdenb akTMBOB MO

kaxxgomy  ®doHay, cos3gaBaemMoMy
BpeMss OT BpemeHun KomnaHuen, K
KOTOpOMY NPUMEHMMO
HwxXecnegyloulee:

(m)

Funds. The Directors are required to
establish a separate portfolio of assets
for each Fund created by the Company
from time to time, to which the
following shall apply:
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(ii)

(iii)

(iv)

NoCTYNeHNs oT
pacnpegeneHuss 1 BbinNycka
Akuunn kaxxgoro Knacca ®onpa
OTHOCATCS K doHay,
CO3aHHOMY B TaKuX Lensx, 1
MHBECTULMK, 00sA3aTenbCTBa,
noxoabl " pacxogpl,
CBSI3aHHbIE C HUM, OTHOCATCS K
Takomy  doHOy  corracHo
NONOXeHusiM YcTaea;

nodble aKkTUBLI, NONy4yaemble
13 NOOLIX UHBIX aKTMBOB (0yab
TO [OEeHexXHble cpeacTsa wmnm
WHble aKTUBbI), BXogdlMe B
cocTaB noboro doHAaa,
OTHOCATCS B ByxranTepckmx
KHUrax W Y4YeTHbIX 3anucsx
KomnaHum k Tomy xe doHay
KaK 1 aKTUBbI, N3 KOTOPbIX OHU
OblnM  Momny4yeHbl, n nboe
yBENUYEHNE UMW YMEHbLLIEHNE
CTOMMOCTM TaKuMX aKTUBOB
OTHOCKTCS K
cooTBeTcTBYOWEMY POHAY;

B Crny4ae, ecnu CcyLlecTByioT
nobble  aktuebl  KomnaHwuwy,
KoTopble HOupektopa He
cunTalT  OTHOCALMMUCH K
onpegeneHHoMy doHay,
Ounpektopa c cornacus
KactognaHa pacnpegenstoT
Takue akTMBbl Cpeau OJHOro
Unn Heckonbkux @PoHOOB B
Takom MOpsigKe W Ha Takux
YCNOBUAX, KOTOpPbIE€ OHMW, Ha
CBOE YCMOTpEHME, COYTYyT
cnpaseanvebiMu;  Oupektopa
MMET npaBo Bpemsa OT
BPEMEHM, c cornacus
KactoamaHa, N3MEHSITb
ycnoeuAa B OTHOLUEHUU paHee
pacrnpeieneHHbIX aKkTUBOB;

HUKakne AKLMK HE MOTYT ObITb
BbiNyLEHbl Ha  YCroBUSX,
aalowmx Bnagenbuy nwboro
doHaa npaBo yyacTBoBaTb B
umyiectse KomnaHum, kpome
aktueoB ®oHAa (ecnv TakoBble
CYLLECTBYHOT), CBSI3@HHbIX C
Takumn Akumsamun. B cnydae,
€CNnn Bblpyvyka OT MNpoAaXu
aKTMBOB  COOTBETCTBYIOLLENO
doHpa oKasbiBaeTcs
HegoCcTaToOYHON ansi
(UHAHCMPOBAHUA B MOJTHOM

(ii)

(iii)

(iv)

the proceeds from the
allotment and issue of Shares
of each Class in the Fund shall
be applied to the Fund
established for that purpose,
and the investments and the
liabilites and income and
expenditure attributable
thereto shall be applied to such
Fund subject to the provisions
of the Articles;

any asset derived from any
other asset(s) (whether cash
or otherwise) comprised in any
Fund, shall be applied in the
books and records of the
Company to the same Fund as
the asset from which it was
derived and any increase or
diminution in the value of such
an asset shall be applied to the
relevant Fund,

in the event that there are any
assets of the Company which
the Directors do not consider
are attributable to a particular
Fund or Funds, the Directors
shall, with the approval of the
Custodian, allocate such
assets to and among any one
or more of the Funds in such
manner and on such basis as
they, in their discretion, deem
fair and equitable; and the
Directors shall have the power
to and may from time to time,
with the approval of the
Custodian vary the basis in
relation to assets previously
allocated;

no Shares will be issued on
terms that entitle the holder of
any Fund to participate in the
assets of the Company other
than the assets (if any) of the
Fund relating to such Shares.
If the proceeds of the assets of
the relevant Fund are not
sufficient to fund the full
repurchase proceeds payable
to each holder for the relevant
Fund, the proceeds of the
relevant Fund will, subject to
the terms for the relevant
Fund, be distributed equally
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obbemMe CcyMmbl MoraleHus,
nognexatien Bbinnarte
Kaxkgomy BnagenbLy
cooTBeTcTByOWwero  doHaa,
Bblpy4Yka COOTBETCTBYHLLENO
doHAa, cornacHo ycroBusM

®doHpaa, JOImKHa ObITb
pacnpegeneHa paBHOMEPHO
mexay BnagenbuamMmu

COOTBETCTBYHOLLEIO doHpaa
nponopumnoHansHo cymme,
ynnavyeHHon 3a Akuun,

npuHagnexawime Kaxkgomy
Bnagenbuy. B cnyyae, ecnu
peanu3oBaHHble yncTble

aKTuBbI noboro doHaa
ABMAKTCA  HeAoCcTaTOYHbIMU
ON1s onnaTbl B NOSIHOM 00beme
NoObIX CyMM, MPUYNTAIOLLMXCS
no COOTBETCTBYHLLNM
AKUMSIM, B COOTBETCTBUN C
YCIOBUSIMU
cooTtBeTcTBYylOWEro  doHAaa,
COOTBETCTBYHOLLNE
BrnagenbUbl Takoro ®oHaa He
MMeT OOMNONHUTENbHLIX NPaB
TpeboBaTb onnaTbl B
OTHOLUEHUWN Taknx AKUMA NNBo
npase TpeboBaHUs B
OTHOLUEHUN KomnaHuu,
moboro wuHoro ®oHaa wnm
noodbIx aktuBoB KomnaHun B
CcBS13M c Ntobon HegonnaTon;

v) KaXkabl doHp HeceT
obszaTenbcTBa, pacxogpl,
3aTpaThl, KOMUCCUM N pe3epBbl
KomnaHum B  OTHOLWEHUU
Takoro doHpa nmbo
CBSI3aHHbIE C HUM; U

(V) B CNny4dae, ecnv fitobon akTuB,
cBsi3aHHbIN ¢ PoHOOM,
ucnonb3yeTcs ans
MCroniHeHns obsa3aTenbCcTB, He
CBsI3aHHbIX C Taknm PoHOOoM,
NPUMEHSIIOTCS MONOXEeHUS!
pasgena 256E(5) 3akoHa o
koMmnaHumax 1990 r.

among each holder of the
relevant Fund pro rata to the
amount paid upon the Shares
held by each holder. If the
realised net assets of any
Fund are insufficient to pay
any amounts due on the
relevant Shares in full in
accordance with the terms of
the relevant Fund, the relevant
holders of that Fund will have
no further right of payment in
respect of such Shares or any
claim against the Company,
any other Fund or any assets
of the Company in respect of
any shortfall;

v) each Fund shall be charged
with the liabilities, expenses,
costs, charges or reserves of
the Company in respect of or
attributable to that Fund; and

(vi) in the event that any asset
attributable to a Fund is taken
in execution of a liability not
attributable to that Fund, the
provisions of section 256E(5)
of the Companies Act, 1990
shall apply.

(n) O6meH akuum B ®oHae

CornacHo nonoxeHusam 3akoHa 0 KOMMNaHUsX,
MonoxeHnsiMm 1 [OMNONHEHMIO MO Kaxgomy
cooTBeTcTBYtowemy PoHay Bnageneu Akumii
noboro Knacca B ®oHae (KpomMe MHBECTOPOB,
Bnagewowmnx AkUMSMU 4Yepe3  BTOPUYHbLIN
pbIHOK) B ntobor OnepaunoHHbI AeHb NMeeT
npaBo BpemMsi OT BpPeMeHM OOMeHuBaTb, C
onnaton npumeHnmon Komuccum 3a obmeH
(kak ykasaHo B HacTosileM [lpocnekTe), Bce
unu nbble Takne AKUMM Ha AKUMKW Opyroro

(n) Fund Exchanges

Subject to the provisions of the Companies
Acts, the Regulations, the Articles and the
Supplement for each relevant Fund, a holder
holding Shares in any Class in a Fund (with the
exception of investors holding Shares through
the secondary market) on any Dealing Day
shall have the right from time to time to
exchange, subject to an exchange fee being
applied (as described in this Prospectus), all or
any of such Shares for Shares of another
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Knacca Takoro ®oHga (Takon Knacc sendertcsa
cywecteytowmm  Knaccom nmbo Knaccowm,
KoTopbIn [lupekTopa cornacunuck 3anyctntb ¢
Takoro OnepaunoHHOro gHs).

Class of that Fund (such Class being an
existing Class or a Class agreed by the
Directors to be brought into existence with
effect from that Dealing Day).
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(0) MpekpaweHune aesatTensHocTn PoHAa

(i)

(ii)

Jllobon doHOg MOXKeT npekpaTuTb
CYyLLIECTBOBaAHWE MO €AMHONUYHOMY U
abcontoTHOMY pelleHuio npekTopos
c HanpaeneHmem NMMCbMEHHOIO
yBe4OMMNEeHUs KactognaHy, B
cneayoLLmMx cny4vasx:

(A) ecnn B nobod  MOMEHT
CTOMMOCTb YMCTbIX aKTMBOB

COOTBETCTBYHOLLEIO doHpa
OKasblBaeTcH HWXxXe
MwuHuMarnsHoro pasmepa

doHaa, KOTOopbIN MOXeT ObITb
onpegeneH [upektopamu B
OTHolleHnn Takoro doHaa u
yKasaH B COOTBETCTBYHOLLEM
[lononHeHuu; nnu

(B) ecnu nobon ®oHp nepecraet
OblTb aBTOPM3OBAHHBLIM UMK
WMHbIM obpasom odumumanbHO
0Ao06peHHbIM; nnn

© ecnn npuHMMaeTca nobon
3aKOH, B pe3ynbTate 4ero
CTaHOBUTCS HE3AKOHHbLIM WIH,
no  MHeHuo  [lupekTopos,
HeuenecoobpasHbiM unm
HexenaTtesnbHbIM
NpoAaosHKeHne [OesATeNbHOCTY
cooTtBeTcTBylowero  doHAaa;
unm

(D) €CNU UMET MEeCTO N3MEHEHNS
B CYyLLECTBEHHbIX acnekrax

DEeATENbHOCTH,
3KOHOMMYECKON nnm
NonNUTU4YECKomn cuTyauuu,
CBsi3aHHON c doHaomMm,
KoTopble, no MHEHWUIO0
[dunpekTopoB, MOryT oOKasaTb

CylLeCTBEHHOE
HeGnaronpuaTHOE BrNsiHWE Ha
MuBecTuunm ®oHaa; nnu

(B) ecnu [upektopa pewwunu, 4to
doHay HeuenecoobpasHo Mnm
HexenaTtenbHO  MpoJosKaTh
AeATeNnbHOCTb € Y4EeTOM
npeobnagarmx  PbIHOYHbIX
YCIOBUW U B  UHTepecax
AKUMOHEPOB.

[dunpekTopa NUCbMEHHO YBEOOMIISOT
AKLMOHepoB COOTBETCTBYHOLLIErO
doHoa o 3akpbitum  doHaa ¢
yKasaHneM JaTbl, C KOTOPOM 3aKpbiTe
BCTYMaeT B CUITY, KOTOpasi HacTynaeT B

(0)

Termination of a Fund

(i)

(ii)

Any Fund may be terminated by the
Directors, in their sole and absolute
discretion, by notice in writing to the
Custodian in any of the following
events:

(A) if at any time the Net Asset
Value of the relevant Fund
shall be less than the Minimum
Fund Size as may be
determined by the Directors in
respect of that Fund and
disclosed in the relevant
Supplement; or

(B) if any Fund shall cease to be
authorised or otherwise
officially approved; or

© if any law shall be passed
which renders itillegal or in the
opinion of the Directors
impracticable or inadvisable to
continue the relevant Fund; or

(D) if there is a change in material
aspects of the business, in the
economic or political situation
relating to a Fund which the
Directors consider would have
material adverse
consequences on the
Investments of the Fund; or

(B) if the Directors shall have
resolved that it is impracticable
or inadvisable for a Fund to
continue to operate having
regard to prevailing market
conditions and the best
interests of the Shareholders.

The Directors shall give notice of
termination of a Fund to the
Shareholders in the relevant Fund and
by such notice fix the date at which
such termination is to take effect,
which date shall be for such period
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(iii)

TeyeHve OUKCMPOBAHHOIO nepuoaa ¢

MOMEHTa HanpasneHus Takoro
yBEOOMIEHUsA, W KOTOpbln Oyaer
onpegenex €ANHONNYHO
HOvpekTopamu;

C Takon gathl, B KOTOpYHO Ntobon doHA
NOANEXUT 3akpbiTUO, NMMBOo B cryyae
(A) c Takom UHOW faTbl, KOTOPYIO MOTyT
onpegenutb dunpekTopa:

(A) Hwukakue akuuu
cooTBeTcTByloLLero ®oHaa He
MOryT ObITb BbIMyLLEHbI NIMOO
npogaHbl KomnaHunew;

(B) MHBECTULUMOHHBLIN MeHeaxXep,
cornacHo yKazaHusm
[unpekTopos, 00s13aH

peann3oBatb BCE€  aKTUBHI,
KOTOpble Ha TOT MOMEHT

BXOOAT B cocTaB
cooTBeTcTBytolWero  PoHaa
(peanusaumna TakMx akTMBOB
ocyLlecTBnsieTcs "
3aBepLuaeTcs B TakoM
nopsigke M B TaKMe CPOKM
nocrne 3aKkpbITUS
cooTBeTcTBYytolWero  doHAa,

KoTopble [upektopa CcouTyT
LenecoobpasHbiMn);

©) KactoaunaH, cornacHo
YKasaHusIM, BblaaBaeMbiM
BpeMms oT BpeMeHHU
Ounpektopamu, 00s13aH
pacnpegenvTb Mexay
AkumoHepamun
nponopumnoHanbHo nx
COOTBETCTBYHOLUNM aonsm
y4yacTusi B COOTBETCTBYHOLLEM
doHae BCE YnCTble
NocTynneHus OEHEXHbIX
CpeacTB, MOMyYeHHble  OT
peanusaumm aKTMBOB

cooTBeTcTBylOLlero doHaa wu
AOCTYMNHble B LENsX TaKoro
pacnpefeneHusi, Npy yCroeum,
yto KactogmaH He o00s3aH

(kpomMe  kak B crny4ae
OKOHYaTeNbHOro

pacnpegeneHus)

pacnpegensito noobble
AEHEXHble cpeacTea,
DOCTYMNHblE emy, cymMmma
KOTOPbIX ABNseTcs

HegocTaTouHOM Anga onnathbl 1
eBpo nNnbo ero aKBMBaneHTa B
COOTBETCTBYIOLLEN BasnoTe B
OTHOLLUEHUN Kaxaon  Akuuu

(iii)

after the service of such notice as the
Directors shall in their sole and
absolute discretion determine;

With effect on and from the date as at
which any Fund is to terminate or in the
case of (A) below such other date as
the Directors may determine:

(A) No Shares of the relevant
Fund may be issued or sold by
the Company;

(B) The Investment Manager shall,
on the instructions of the
Directors, realise all the assets
then comprised in the relevant
Fund (which realisation shall
be carried out and completed
in such manner and within
such  period after the
termination of the relevant
Fund as the Directors think
advisable);

©) The Custodian shall, on the
instructions of the Directors
from time to time, distribute to
the Shareholders in proportion
to their respective interests in
the relevant Fund all net cash
proceeds derived from the
realisation of the relevant Fund
and available for the purpose
of such distribution, provided
that the Custodian shall not be
bound (except in the case of
the final distribution) to
distribute any of the monies for
the time being in its hands the
amount of which is insufficient
to pay €1 or its equivalent
amount in the relevant
currency in respect of each
Share of the relevant Fund and
provided also that the
Custodian shall be entitled to
retain out of any monies in its
hands as part of the relevant
Fund full provision for all costs,
charges, expenses, claims and
demands incurred, made or
apprehended by the Custodian
or the Directors in connection
with or arising out of the
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(D)

cooTtBeTcTBytoWero doHaa, u
npu ycnosum, yto KacrtoamaH
MMeeT MnpaBo yaepXusaTb U3
nobbiX [OEHEeXHbIX CcpeacTs,
[OCTYMHbLIX €My B KayecTse

yacTtu COOTBETCTBYIOLLENO
®doHpaa, BCe 3aTpaTbl,
pacxofpbl, KOMUCCUN,

obsi3aTenbcTBa 1 TpeboBaHus,
NMOHECEHHbIE WNN MNPUHATbIE

KactogmaHom nnbo
Oupektopamn B CBA3NM C
3aKpbITUEM

cooTtBeTcTBylowero PoHaa, u
n3 JEHEXHbIX CpeacTs,
yaep)aHHbIX Takum obpasom,
nony4yatb BO3MeELLEHME MO
nobbiM  TakMMm  3aTpartam,
pacxogam, TpeboBaHMAM U
obszaTtenbcTBam; un

JTioboe Takoe pacnpeaeneHue,
ykazaHHoe B nyHkte (C),
OCYLLECTBNSAETCS B TakoM
nopsiake, KOTopbI onpeaensar

HOvpekTopa Ha cBoe
eaAnHonnyHoe n abconTHoe
YCMOTPEHME, HO
OCYLLECTBNSIETCS TONbKO

nyTem Bblaayn cepTudmkaToB
NN rapaHTui, CBS3aHHbIX C
AKUMSIMM  COOTBETCTBYHOLLIETO
doHpaa, ecnu TakoBble
BbIMyLLEHbl B TAKNX LEensx, u B
cnyyae npegocTaBneHns
KactognaHom Takon dopmbl
nnaTexHoro TpeboBaHus,
kKoTopyto KactogmaH wmoxeT
notpeboBatb Ha cBoe
abconTHoe ycmoTpeHme. Bee
ceptucmkaTbl B cny4vae

NPOMEXYTOUYHOro
pacnpeaeneHus [OOJIKHBbI
cogepxaTb Ha niueBon
CTOpOHEe OTMETKY o
npon3seneHHbIX nnartexax,
noAroTOBMNEHHYHO
KacTogmaHoMm, W B cny4vae
OKOHYaTeNbHOro
pacnpeaeneHnst 4OMXHbl 6bITb
nepeaaHbl obpaTHo
KactogunaHy. JlioOble
HeBOCTpebOBaHHbIE
nocTynneHmss nubo  UHble
AEHEXHble cpeacTea,

Haxoaslwmecs BO BRnageHuu
KactognaHa, no wucteyeHuu
12-mecsYHOro Cpoka c
MOMEHTa HaCTYMNeHNs cpoka
nnaTexa fno HUM MoryT ObiTb
BbiNfia4yeHbl B Nonb3y cyaa C

(D)

termination of the relevant
Fund and out of the monies so
retained to be indemnified and
saved harmless against any
such costs, charges,
expenses, claims and
demands; and

Every such distribution
referred to at (C) above shall
be made in such manner as
the Directors shall, in their sole
and absolute  discretion,
determine but shall be made
only against production of the
certificates or warrants relating
to the Shares of the relevant
Fund if issued in respect of
which the same is made and
upon delivery to the Custodian
of such form of request for
payment as the Custodian
shall in its absolute discretion
require. All certificates shall in
the case of an interim
distribution be enfaced by the
Custodian with a
memorandum of payments
made and in the case of the
final distribution shall be
surrendered to the Custodian.
Any unclaimed proceeds or
other cash held by the
Custodian may at the
expiration of twelve months
from the date upon which the
same were payable be paid
into court subject to the right of
the Custodian to deduct
therefrom any expenses it may
incur in making such payment;
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(iv)

yyeTom npaBa KactogmaHa
yoepxuBaTtb W3 HUX NtoOble
pacxofbl, KOTopble MOryT ObITb

NOHECEeHbI UM npu
OCYLLECTBNEHUN Takoro
nnarexa;

[unpekTopa MMeoT npaBo npeanaratb
N OCYLECTBNATb  peopraHunsaumio
nvinn obbeamHeHne Komnanuu wunm
nobbix POHOOB Ha TaKMX YCIOBUSX,
KOTOpble YTBEpPXKAEHbI [MpeKkTopamu ¢
YYETOM CreayoLmX YCroBuIA:

(A) ecnm nosly4yeHo
npeasapuTenbHoe
paspelweHne LleHTpanbHoro
OaHka; u

(B) ecnm AKunoHepam
COOTBETCTBYHOLLEID doHpa

ObInn NnepegaHbl AOKYMEHTbI C
KpaTKuM M3MOXEHNEM CXEMb
peopraHusaumm n/vnu
obbeanHeHua B dhopme,
yTBEpPXAEHHOW [npekTtopamu,
7 ecnu AKumoHepamm
COOTBETCTBYHOLLEID doHpa
ObINO MNpPUHATO cneumansHoe
peweHne 00 yTBepXOEeHUM
Takow CXeMmbl.

CooTtBeTcTBYIOLAs cxema
peopraHusaumMm wu/vnu oobeanHeHUs!
BCTyNnaeT B CUNy Mpu BbIMNOMHEHUN
Takux ycrosui nubo B Takue Gonee
no3gHue CPOKK, KOTOpble MOryT ObiTb
npeaycMOTPEHbI cXemon, nmbo
KOoTOpble MoOryT ObiTb onpefeneHsbl
HdunpekTopamu, nocne 4ero ycrnosusi

Takon CXEMbl CTaHOBATCS
obsAzaTenbHbIMU ans BCEX
AKkumoHepoB, u [upektopa UMeIoT

npaBo u 06s3aHbl MpUHUMaTbL BCe
Mepbl, HeobxoauMble Ans peanusauum
TaKoOW CXEeMbl.

(iv)

The Directors shall have the power to
propose and implement a
reconstruction and/or amalgamation of
the Company or any Fund(s) on such
terms and conditions as are approved
by the Directors subject to the
following conditions namely:

(A) that the prior approval of the
Central Bank has been
obtained; and

(B) that the Shareholders in the
relevant Fund or Funds have
been circulated with particulars
of the scheme of
reconstruction and/or
amalgamation in a form
approved by the Directors and
a special resolution of the
Shareholders in the relevant
Fund or Funds has been
passed approving the said
scheme.

The relevant scheme of reconstruction
and/or amalgamation shall take effect
upon such conditions being satisfied or
upon such later date as the scheme
may provide or as the Directors may
determine whereupon the terms of
such scheme shall be binding upon all
the Shareholders and the Directors
shall have the power to and shall do all
such acts and things as may be
necessary for the implementation
thereof.

(p) INuksnpauus.

YctaBoM  npefycMOTpeEHb!

NoJNOXeHnd O HXecneayrLwiem:

@)

B cnyuyae, ecnn KomnaHusa nognexut
nukeMaaumu, nukeugatop o0bs3aH,
cornacHo nonoxeHmsiMm 3akoHa o
KOMMaHusX, WCMOonb30BaTb aKTMBbI
kaxgoro doHaa B TakoM nopsake,
KOTOpbIA coYTET LenecoobpasHbiM B
Luensx yaoBneTBopeHus TpeboBaHwii
KpeauTopoB, CBSI3aHHbIX C  Takum
doHgom.

(9] Winding up. The Articles contain provisions
to the following effect:

(i)

If the Company shall be wound up the
liquidator shall, subject to the provisions
of the Companies Acts, apply the
assets of each Fund in such manner
and order as he thinks fit in satisfaction
of creditors' claims relating to that Fund.
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(ii)

(iii)

(iv)

AKTUBBI, [OOCTYMHblE ans
pacnpeneneHns mexay
BnagenbLamu, “cnonb3yTcs

cnegywowmm  obpasom: B nepsylo
oyepeab, Oonsa aktmeoB B PoHae,
CBsI3aHHbIX € KaxabiM Knaccom Akuun,
noanexuT pacnpegeneHnto B nonb3y

Bnagensues Akunn
COOTBETCTBYIOLLEIO Knacca B
COOTBETCTBUA C  COOTHOLLEHMEM

Konuyectsa AKUMA, MpuHagnexalwmx
KakgoMmy Bragenbuy, K obuemy
KonmyecTBsy AKUMA, CBA3a@HHbIX C
KaxabiM Takum Knaccom AKUMA Ha
AaTy Hadana nvkeugaumu; BO BTOPYHO
oyepedpb, B CHET onnaThkl Bnagenbuam
MNoanuncHbIX akunmn CYyMMbI
HOMWHAaIbHOM CTOUMOCTH,
ynna4YeHHoM no HMM W3  aKTUBOB
KomnaHuu, HecBsi3aHHbIX C NOObIM
Knaccom akuuii. B cnyvyae HegocTaTtka
aKTUBOB AN151 OCYLLECTBEHMS Takoro
nnarexa B MONHOM 06beMe, K akTuBam
KomnaHuu, CcBSI3aHHbIM C  KaXOblM
Knaccom Akumin, He npumeHsaeTcd
npaBo perpecca; B TPeTbo oyepeab,
noboN OCTaTOK [LEHEXHbIX CPEeACTB,
HecBsA3aHHbIN ¢ Kaknmun-nmbo Knaccom
Akuun, noanexuTt
nponopumnoHansHoOMy
pacnpegenexHvio  mexagy Knaccamum
AkUMM Ha ocHoBe CTOMMOCTM YUCTbIX
aKTMBOB, CBSI3aHHOWM C  KaXKabIM
Knaccom Akumii Ha pgaty Hadvana
NUKBMOALNMN, cymma,
pacnpegeneHHas TakuMm obpasom no
Knaccam, nognexut pacnpegeneHuto
B nonb3y BnagenbLeB
nponopumnoHanbHo KOnnyecTBy
npuvHagnexawmx mm AKUMA  Takoro
Knacca.

doHO MOXeT OblTb NUKBMAUPOBAH
cornacHo pasgeny 256E 3akoHa o
komnaHuax 1990 r.; B aTom cny4yae
NoNoXeHust YctaBa O nukBuaauum
NPUMEHSIOTCS C y4eTOM HEODOXOANMBIX
M3MEHEHUA B OTHOLUEHUM TaKoro
doHpa.

B cnyvae, ecnn KomnaHusa nognexut
nukengaumm (6yab TO AOOPOBONBHOWN
nUKBMaaLmu, nvKBUaAaLNn noa
Hag3opoM nMbo No pewleHuto cyaa),
nuKBMOaTop  MMeeT  MpaBo, Ha
OCHOBaHMM cneunanbHOro peLLeHus
COOTBETCTBYIOLUMX  AKLMOHEPOB U
no0ObIX UHBbIX MOJIOXKEHUN,
npeayCcMOTPEHHbIX 3aKkoHOM o
KOMMaHUAX, MOMHOCTLI UMNN YaCcTUYHO
pasgenutb  Mexay — Bragenbuamu

(ii)

(iii)

(iv)

The assets available for distribution
amongst the holders shall be applied as
follows: first the proportion of the assets
in a Fund attributable to each Class of
Share shall be distributed to the holders
of Shares in the relevant Class in the
proportion that the number of Shares
held by each holder bears to the total
number of Shares relating to each such
Class of Shares in issue as at the date
of commencement to wind up,
secondly, in the payment to the
holder(s) of the Subscriber Shares of
sums up to the nominal amount paid
thereon out of the assets of the
Company not attributable to any Class
of Share. In the event that there are
insufficient assets to enable such
payment in full to be made, no recourse
shall be had to the assets of the
Company attributable to each Class of
Shares; and thirdly, any balance then
remaining and not attributable to any of
the Classes of Shares shall be
apportioned pro-rata as between the
Classes of Shares based on the Net
Asset Value attributable to each Class
of Shares as at the date of
commencement to wind up and the
amount so apportioned to a Class shall
be distributed to holders pro-rata to the
number of Shares in that Class of
Shares held by them.

A Fund may be wound up pursuant to
section 256E of the Companies Act,
1990 and in such event the winding up
provisions of the Articles shall apply
mutatis mutandis in respect of that
Fund.

If the Company shall be wound up
(whether the liquidation is voluntary,
under supervision or by the court) the
liquidator may, with the authority of a
special resolution of the relevant
Shareholders and any other sanction
required by the Companies Acts, divide
among the holders of Shares of any
Class or Classes within a Fund in
specie the whole or any part of the
assets of the Company relating to that
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Akuun nmoboro Knacca vnmn Knaccos
®oHaa aktusbl KomnaHuu B HaType,
cBsA3aHHble Cc  Takum  POHAOoM,
HEe3aBMCUMO OT TOrO, COCTOST In
aKTMBbl M3 MMYyLLECTBa OOHOro Tuna
WM HET, UMEeeT NpPaBOo B TaKMX LEensx
onpenenntb Takyto CTOMMOCTb,
KOTOpPYIO OH COYTET CrpaBesiMBoON B
OTHOLLEHUN OOHOIo WIIM HECKOMbKUX
KnaccoB umyllecTtea, u MMeeT npaso
onpenennTb NOPsSAoK ero pasgeneHus
Mexay BCEMU AkumnoHepamm
KomnaHuu vnu Bnagenbuammn pasHbix
Knaccos Akuuin B ®oHge. Jluksnaatop
MMEEeT MpaBo, Ha TOM K& OCHOBaHWUM,
nepegatb MOyl 4YacTb aKTMBOB
AOBEPUTENBHbIM ynpasnsoLwmum
TpactoB B uHTEpecax AKUMOHEPOB,
KOTOpble INWKBMOATOP, Ha TOM e
OCHOBaHMM, COYTET NOAXOASLLMMW,
nukBngauma KomnaHumM MOXeT ObiTb
3aBepLuUeHa, a KomnaHus
NUKBMAMPOBAHA, HO Tak, YTOObI HUKTO
13 AKUMOHEPOB He OblN BbIHYXAEH
NPUHATL NoOble aKTUBLI, MO KOTOPLIM
CYyLLIECTBYHOT obszatenbcTBa.
AKUMOHEpP MMeeT NpaBo NoTpeboBaTb
OT NuKBMAATOpPa, BMECTO nepedadn
€My aKTMBOB B HaType, OpraHM3oBaTb
MX NpoAdaxy M BbiNMaTUTb AKLMOHEPY
YUCTbIE NOCTYMNIMEHMS OT UX MPOOAXKMN.

Fund, and whether or not the assets
shall consist of property of a single kind,
and may for such purposes set such
value as he deems fair upon any one or
more Class or Classes of property, and
may determine how such division shall
be carried out as between all the
Shareholders of the Company or the
holders of different Classes of Shares in
a Fund. The liquidator may, with the like
authority, vest any part of the assets in
trustees upon such trusts for the benefit
of Shareholders as the liquidator, with
the like authority, shall think fit, and the
liquidation of the Company may be
closed and the Company dissolved, but
so that no Shareholder shall be
compelled to accept any assets in
respect of which there is a liability. A
Shareholder may request the liquidator,
instead of transferring the assets in
specie to it, to arrange for a sale of them
and to pay the Shareholder the net
sales proceeds of same instead

(@)

Ob6sA3aTenbHbLIN NakeT akuMW. YCTaBOM He
npeaycMOTpeH 00s3aTenbHbIA NakeT aKkuui
ans AnpexkTopos.

(@

Share Qualification. The Articles do not
contain a share qualification for Directors

(r

MU3meHeHue Ha3BaHus. B cniyyae, ecnn FinEx

Capital Management LLP npekpawaet
BbICTyNaTb B KayecTBe  YdpeauTens
KomnaHuM, TO [0 BCTyNfE€HUs TaKoro

npekpailieHusa B cuny nmbo HemeaneHHo
nocne aToro OunpekTopa Co3bIBaloT
BHeodepegHoe o6ulee cobpaHue C Uenbko
npeanoXntb U3MeHUTb Ha3BaHue KomnaHuu
Ha Has3BaHWe, KOTOpoe He OyaeT oTpaxaTb
noboe yyactne B KomnaHuMM cO CTOPOHLI
FinEx Capital Management LLP (unu nto6bix
ee AddunmpoBaHHbix nuu). Ha Takom
BHeo4epeaHoM 06Llem cobpaHmum, CO3BaHHOM
C Uerblo U3MEeHeHMs1 Ha3BaHusi, AKLMOHEpHI,
KOTOpble (kak dusnyeckne niua)
NPUCYTCTBYIOT NNYHO nméo yepe3s
AOBEpPEeHHbIX Nuu MM (Kak ropugnydeckune
niua) NpUcyTCTBYIOT MO AOBEPEHHOCTM NNbOo
yepes OOIMKHbIM 00pa3oM YMNONTHOMOYEHHOTO
npeacraBuTens, KoOTOpble WMEKT npaBo
rofioca U KOTOpble B Criydae ronocoBaHus
roflIoCyHT B NOMb3y NPUHATUS NpeafiaraeMmoro
peLueHnsa o6 nameHeHnn HassaHua KomnaHuu,
COBMECTHO MMEKT Takoe obLiee KONMMYecTBO
roylocoB, KOTOPOE COOTBETCTBYIOT KONTMYECTBY

(1)

Change of Name. In the event that FinEx
Capital Management LLP ceases to act as the
Promoter of the Company, then, prior to or
immediately following such termination
becoming effective, the Directors will arrange
to convene an extraordinary general meeting
to propose that the name of the Company be
changed to a name which will not reflect any
involvement on the part of FinEx Capital
Management LLP (or any of its Affiliates) with
the Company. At any such extraordinary
general meeting called to change the name,
those Shareholders who (being individuals)
are present in person or by proxy or (being
corporations) are present by proxy or by a duly
authorised representative and entitled to vote
and who vote on a poll in favour of the
resolution proposed to change the name of the
Company shall collectively have such total
number of votes as is one or more than the
number of votes which are required to be cast
on such a poll for the said special resolution to
be carried. Such a change of name shall take
place in accordance with the provisions of the
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roflocoB, KOTOPble AOSKHbI ObITb NOAAHbI MpK
Takom royiocCoBaHUK no yKa3aHHOMY
creumanbHOMY peLleHuto, nnbo npesbilaeT
ero. lameHeHne Ha3BaHWs OCyLLEeCTBNSAETCS B
COOTBETCTBUU C MOSNOXEHUAMN 3aKOHOB O
KoMnaHusax u TpeboBaHuaMu LleHTpanbHoro
OaHka.

Companies Acts and the requirements of the
Central Bank.

13 Tlpouue nonoxeHuns

13 Miscellaneous

131

Coenkn ®oHga n KoHMnuKTbl MHTEpPECOB

CornacHo nonoXeHusiM [OaHHOro pasgena
kaxgoe CBsisaHHOEe nUUO MMeeT MpaBo
3aknto4yaTb Nodble hUHAHCOBLIE, DaHKOBCKMNE
U VHble caenkv( Hanpumep, okasaHue ycnyr

areHTa no KpeanToBaHUIo LeHHbIMK
6ymaramn) c gpyrum  nuiuom  nubo ¢
KomnaHwuen. OHu BKJTHOYAIOT, bes

OorpaHuyeHusi, nHeectTMpoBaHue KomnaHuen B
LUeHHble Oymarnm nwboro CesizaHHOro nuua
nnbo unHBecTMpoBaHWe IobbiM CBs3aHHbIM
NUUOM CpeacTB B nNtoOble KOMMaHUM UMK
opraHusauuu, noodble N3 MHBECTULMI KOTOPbIX
BXOOAT B COCTaB aKTMBOB, COCTaBMSAOLLNX
nobon ®oHA, NMBO cBA3aHbI C NOObLIM TakUM
KOHTpakTOM wunu cgenkamn. Kpome Toro,
CBsaszaHHoe nmyo nveet npaeso
WHBECTUPOBATL CpeacTBa B AKLUK, CBSA3AHHbIE
¢ nwobbim doHOOM, MM nboe UMyLLecTBO
Takoro Tuna, BKMKYash MMYLLECTBO Itoboro
®doHaa 3a cBon cyeT Nnbo 3a Yern-nnbo cyer.
JTioBble geHexHble cpeactesa KomnaHum moryT
ObITb AENOHMPOBAHbLI COIMACHO MOJSIOXKEHMSIM
3akoHoB WpnaHgum o LleHTpanbHom 6aHke
1942-1998 rr. ¢ y4eTOM U3MeHeHun 3aKoHOB
Mpnangum o LeHTpanbHoM 6GaHke #
YnpaBneHun nNo  Hagl3opy B cdepe
duHaHcosbIx yenyr 2003-2004 rr. y nio6oro
CesazaHHOro nuua Inubo MHBECTUPOBaHbLI B
Aeno3nTHble cepTudmkaTbl UnNn GaHKOBCKUE
WHCTPYMEHTHI, BbINYyLLEHHbIE noobIM
CBsi3aHHbIM NIMLOM. BaHkoBckme "
aHanornyHble cAesnku Takke MoryT ObiTb
ocyLecTBneHbl Yepe3d CBA3aHHOE NULLO.

CeBsizaHHOE IMUO Takke wuMeeT npaeo
BbICTYNaTb B Ka4vyecTtBe areHta nin
npuHUuMnana no caenkam Kynnn-npoaaxu

LEHHbIX Oymar M WMHbIX MHBECTULMIK (B TOM
yucre cgenkam no obmeHy BanTbl, C
ucnono3oBaHem FDI 1 KpegutoBaHuIo
LUEHHbIMKM OymMaramu) B COOTBETCTBYHLIEM
doHae nmbo vepes Hero. CBA3aHHOE NULIO He
0bs3aHo OTYUTbIBATHLCS nepeq
COOTBETCTBYHOLLMM doHaom unm

AkumoHepamn Takoro doHaa B OTHOLLUEHMN

131

Fund Transactions and Conflicts of Interest

Subiject to the provisions of this section, each
Connected Person may contract or enter into
any financial, banking or other transaction(for
example provision of securities lending agent
services) with one another or with the
Company. This includes, without limitation,
investment by the Company in securities of any
Connected Person or investment by any
Connected Persons in any company or bodies
any of whose investments form part of the
assets comprised in any Fund or be interested
in any such contract or transactions. In
addition, any Connected Person may invest in
and deal in Shares relating to any Fund or any
property of the kind included in the property of
any Fund for their respective individual
accounts or for the account of someone else.
Any cash of the Company may be deposited,
subject to the provisions of the Central Bank
Acts, 1942 to 1998, of Ireland as amended by
the Central Bank and Financial Services
Regulatory Authority of Ireland Acts, 2003 to
2004 with any Connected Person or invested
in certificates of deposit or banking instruments
issued by any Connected Person. Banking and
similar transactions may also be undertaken
with or through a Connected Person.

Any Connected Person may also deal as agent
or principal in the sale or purchase of securities
and other investments (including foreign
exchange, FDI and stocklending transactions)
to or from the relevant Fund. There will be no
obligation on the part of any Connected Person
to account to the relevant Fund or to
Shareholders of that Fund for any benefits so
arising, and any such benefits may be retained
by the relevant party, provided that such
transactions are carried out as if effected on
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nobon npubbINK, BO3HUKAKOLWEN MO Takum
coenkam, u niobasa Takas npubbinb MOXeT
ObITb ocTaBrneHa COOTBETCTBYHLLEW
CTOPOHOW, MNPV YCMNOBWW, YTO Takue CcAenku
npoBoaATCcs cornacHo OObIYHBIM
KOMMEPYECKMM  YCIIOBUSIM,  OTOBOPEHHbIM
MeXxay He3aBUCUMbIMW KOHTpareHTamu, u B
MHTepecax AkumoHepoB Takoro ®oHaa, n npu
YCINOBWMU, YTO:

€) Oblna nonyyeHa cepTUULMPOBaHHASN
OLeHKa TakoW COesikv, BbINOSIHEHHAs
nuuomMm, yTBepXaeHHbIM KactogmaHom
(vnn, ecnn nwbas Takaa cgenka
3aknyeHa KactoanaHom,
HupekTopamm), B KayecTBe
HE3aBMCMMOTO U KOMMETEHTHOIO N1La;
unm

(b) Takas caenka Obina peanu3oBaHa Ha
HaUMyYLWKnX YCNoBUSIX, KOTOpble MOTYT
ObiTb  pasymMHO obecneveHbl Ha
OpraHn3oBaHHOW GUpXe cornacHo ee
npasunam; unm

(c) B cniyyae, ecnu nn. (a) u (b) He
ABNAOTCS pasyMHo
LuenecoobpasHbiMu, Takas cgenka
Obina peanusoBaHa Ha YCNoBUSIX,
KoTOopble, No MHeHuo, KactoguaHa
(vrn, ecnn Takasd cgenka 3aknouveHa
KactogmnaHom, [unpekTopos)
COOTBETCTBYKT MPUHLUUMY, COrfacHo
KOTOpOMY Takme caernku
OCYLLECTBISATCA, Kak ecnu Obl OHU
peanu3oBbiBanUCb  Ha  OObIYHbIX
KOMMEPYECKNX yCNoBusiX,
OFOBOPEHHBIX MEXOy He3aBUCUMbIMU
KOHTpareHTamuM, W B WHTepecax
AKLMOHEPOB.

MHBECTULUMOHHLIN ~ MEHEeOXep W Kaxabli
YTBEPXXAEHHbIN KOHTPareHT B XOAEe BeAEHMs
00blYHOM  geATenbHOCTM  MOryT  UMETb
noTeHumnanbHble KOHMINKTbI WMHTEPECOB C
KomnaHven B cny4dasx, KpoMe YKasaHHbIX
BblLLe. IHBECTULMOHHBIA MEHEIKEP U KaXabl
YTBEpPXXAEHHbIN KOHTpPareHT 006s13aHbl, 04HaKo,
y4nTbiBaTh B Takom cnyyvae cBOM
obsasaTenbcTBa no COOTBETCTBYHOLLNM
cornawleHmsamMm 1, B Y4acTHOCTW, CBOMU
obsizaTenbCTBa [OEeNcTBoBaTb B MHTEpecax
KoMmnaHum u AKUMOHEPOB, HACKOMbKO 3TO
BO3MOXHO, C Y4eTOM CBOMX 00s3aTenbCcTB
nepeg apyrumm KIMeHTamm npu
OCYyLLECTBNEHNN NOObIX  MHBECTUUMA, B
cnyyae 4Yero BO3MOXHO  BO3HWKHOBEHWE
KOH(PNMKTOB MHTEPECOB, N CrneauTb 3a TeM,
4YTOObI TakMe KOHQMUKTLI Mexay KomnaHuen,
cootBeTcTBYOWMMN PoHoamu ©n  gpyrumm
KNWeHTamM  CcrnpaBeffMBO  paspeluarniuch.

normal commercial terms negotiated at arm's
length, are consistent with the best interests of
the Shareholders of that Fund and:

(a) a certified valuation of such transaction by
a person approved by the Custodian (or in
the case of any such transaction entered
into by the Custodian, the Directors) as
independent and competent has been
obtained; or

(b) such transaction has been executed on
best terms reasonably obtainable on an
organised investment exchange under its
rules; or

(c) where (a) and (b) are not reasonably
practical, such transaction has been
executed on terms which the Custodian is
(or in the case of any such transaction
entered into by the Custodian, the
Directors are) satisfied conform with the
principle that such transactions be carried
out as if effected on normal commercial
terms negotiated at arm’s length and
consistent with the best interests of the
Shareholders.

The Investment Manager and each Approved
Counterparty may also, in the course of their
respective businesses, have potential conflicts
of interest with the Company in circumstances
other than those referred to above.

The Investment Manager and each Approved
Counterparty will, however, have regard in
such event to its obligations under their
respective agreements and, in particular, to
their obligations to act in the best interests of
the Company and the Shareholders so far as
practicable, having regard to its obligations to
other clients when undertaking any
investments where conflicts of interest may
arise and will ensure that such conflicts are
resolved fairly as between the Company, the
relevant Funds and other clients. The
Investment Manager and each Approved
Counterparty will ensure that investment
opportunities are allocated on a fair and
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MHBECTULUMOHHLIN ~ MEHEOXEP W Kaxabli
YTBEPXKOEHHbIA KOHTpAreHT cneasit 3a Tewm,
YTOOBbI WHBECTULNOHHLIE BO3MOXXHOCTH
pacnpegenanuce Mexagy KomnaHuen wu
APYrUMM  KNMeHTaMn Ha  crnpaBenfvBon
OCHOBE. B cny4yae BO3HMKHOBEHMS
KOH(pNMKTOB NHTEpecoB aupektopa
MHBECTULIMOHHOIO MeHeaxepa unm
COOTBETCTBYIOLLEID YTBEPXKOEHHOIO
KOHTpareHTa NpUHUMaOT Mepbl ans
cnpaBeanuBoro paspeLueHus Taknx
KOHQOITMKTOB.

[vpekTopa VMelT MpaBoO BbICTyNaTb B
KayecTBe [MPEKTOPOB WHbIX OpraHv3auun

KONMMEeKTUBHbIX  mMHBeCcTMUMW. B cnydvae
BO3HUKHOBEHUSA  NOObIX  MOTEHUManbHbIX
KOH(OITUKTOB NHTEpPECOB Mexay
obsizatensctBammn nepen  KomnaHuen u

TpeTbMMn nuuamu [upektopa CcTpemaTcs
obecneunTb, 4TObbI NtOObIe Takne KOHMPANKTLI
HecrnpaBeasIMBO He Hapywunu WHTepecoB
KomnaHuu.

equitable basis between the Company and
their other clients. In the event that a conflict of
interest does arise the directors of the
Investment Manager or the relevant Approved
Counterparty will endeavour to ensure that
such conflicts are resolved fairly.

The Directors may act as directors of other
collective investment vehicles. Where any
potential conflicts of interest arise between
their duties to the Company and to third
parties, the Directors will endeavour to ensure
that any such conflicts will not unfairly
prejudice the Company.

13.2 CypnebHbie TSHKObI n apbutpaxHble | 13.2  Litigation and Arbitration
pasbupaTenncTea
KomnaHuss He yyacTByeT B KaKux-nmbo The Company is not involved in any litigation
cyaoebHbIX npoueccax wunu - apobuTpakHbIX or arbitration nor are the Directors aware of any
pasbupatenbctBax, W [Oupektopam He pending or threatened litigation or arbitration.
n3BECTHO o Hanm4uu Kakunx-nmbo
NoTEHUMANbHO BO3MOXHbIX UITN HAXOOALLMXCS
Ha cTagum paccMoTpeHns cyaebHbIxX CrnopoB U
apbuTpaxHbIx pa3bupaTenbCcTB.
13.3 WHTepechbl gnpekTopos 13.3 Directors' Interests
@) CanmoH Jlyp saBnsetca OupeKkTopom @) Simon Luhr is a Director of the
KomnaHmuM, a Takke napTHEPOM Company and is also a partner of the
Yypegutens. Promoter.
(b) Ha paTty nybnukauumn HacTtosiLiero (b) At the date of this Prospectus, no
lMpocnekta HWKTO M3 [IMpeKTopoB He Director has any interest, direct or
MMEEeT  HUKaKoro, npsMOro  umnu indirect, in any assets which have
KOCBEHHOro, y4yactusa B  MoObIX been or are proposed to be acquired or

aKkTMBax, KOTopble OblN NPEeANoXKeHbI
J'II/I6O npegnararoTca and I'IOKyI'IKI/I nnn
npogaxu nNubo  BbINywWeHbl  Ans
KomnaHuu, 1, Kpome ykasaHHOro HUXe,
HUKTO U3 [MpeKTopoB He umMeeT
MaTepuanbHO 3auHTepPecoBaHHOCTU
B no6bIX KOHTpaKTax unu
cornalleHusix, CyLIEeCTBYOLIMX Ha
aaty n3gaHus HacTosiLero
MpocnekTa, KOTOpble umMeroT
HEOObIYHbIN XapakTep WNU YCroBus
J'II/I6O ABJIAKTCA 3Ha4YnMbiIM  Ongd
OousHeca KomnaHuw.

(© Ha paTty nybnukauumn HacTtosiiero
lMpocnekta HUKTO M3 [MPEKTOPOB UK

disposed of by, or issued to, the
Company and save as disclosed below
no Director is materially interested in
any contract or arrangement
subsisting at the date hereof which is
unusual in its nature and conditions or
significant in relation to the business of
the Company.

(© At the date of this Prospectus none of
the Directors nor any Associated
Person have any beneficial interest in
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nobbIX  ACCOUMMPOBAHHBIX §UL,  He
nmetoT GeHedULMapHOro nHTepeca B
akumMoHepHom kanutane KomnaHuu
VAN OMuUMOHAX B OTHOLUEHMM TaKoro
Kanutana.

the share capital of the Company or
any options in respect of such capital.
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CyLLl,eCTBeHHbIe KOHTpPaKThlI

Cne,u,yrou.l.vle KOHTPAaKThlI ObInK 3aKmnYeHbl 3a
pamMKamun 0bblyHOM geaTenbHocT KomnaHwmu,
n ABNAKTCA nnn MoryT ABNATbCA
CylWleCTBEHHbIMU!
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Material Contracts

The following contracts have been entered into
otherwise than in the ordinary course of the
business intended to be carried on by the
Company and are or may be material:

(@) CornaweHune 06 ynpaBneHuu
aktmBamm o1 17 pekabpsa 2012 r.
Mexay KomnaHunen 7]
NHBECTULIMOHHBIM MeHeKepOM.
CornacHo  [oroBopy ynpaBsneHus
WHBECTULUMAMW  CPOK  MOSTHOMOYMN
NHBECTULMOHHOIO MeHeaxepa AnmTca
Jo Tex nop, noka OH He 6yget
npekpawleH nobon CTOPOHOM,
HanpaBuBLLE Apyron CTOpOHe
nnucbmMeHHoe ysegomnexHne B 90-
OHEBHbIV CPOK, HECMOTPSA Ha TO, YTO B
HekoTopbix criydasx CornaweHue o6
ynpaBfeHnn akTmBamu MoxeT ObiTb
pacTOprHyTo He3aMeanuTenbHO
no6ol CTOPOHON MyTEeM HanpaBfeHus
NMUCbMEHHOTO yBEOOMSIEHUS APYrom
CTOpPOHE. CornawieHmem 00
yrnpaBneHmm akTMBamm
npegycMOTPEHbI Clyvyan BO3MELLEHMUS
ybbITKOB B nonb3y VIHBECTULMOHHOMO
MeHeKepa, KpoMe crnyyaes obmaHa,
HeOpPEeXHOCTU WM  YMBILLNIEHHOTO
HeuCnonHeHnss cBoux 0bsi3aHHOCTEN

Cco CTOPOHbI MHBECTULIMOHHOIO
MeHeaxXepa B npouecce UCNoJIHeHUA
nin HencnonHeHuna CBOUX

obsizaHHOCTEN U 00A3aTENbCTB.

CornaweHune 06 yrnpaBneHum
aKTMBaMWN COOEPXMWT MorfoXeHnsa o6
OrpaHM4YEHHOM  npaBe  perpecca,
COrnacHo KoTopbiM NpaBo perpecca co
CTOPOHbI MHBECTMUMOHHOIO
MeHemkepa B OTHoWweHun KomnaHun
no nwbbiM McKkam, BbITEKAKOWNM K3
CornaweHuve 06 ynpaBneHmm
aKkTMBamMK, OrpaHUYEeHO  aKTMBaMu
KomnaHum n nobbiMn npeTeHsnsMu,
KoTOopble KomnaHus nmeetr B
OTHOLUEHNN COOTBETCTBYHOLLErO
doHOa, co3gaHHOroO B CBA3M  C
AKUMSIMK, C KOTOPbIMW CBSA3aHbl Takmne
npeTeHsun, 7 MHBECTULIMOHHBIN
MeHeKep He UMeeT NpaBa perpecca B
OTHOWweHUN 1obbIX WHBIX aKTUBOB
KomnaHuu vnu ntoboro nHoro ®oHaa B
CBSA3MU C nobbiMn Takumm

(@ The Investment Management
Agreement dated 17 December 2012
between the Company and the
Investment Manager. The Investment
Management Agreement provides
that the appointment of the
Investment Manager will continue
unless and until terminated by either
party giving to the other not less than
90 days’ written notice although in
certain circumstances the Investment
Management Agreement may be
terminated forthwith by notice in
writing by either party to the other. The
Investment Management Agreement
contains certain indemnities in favour
of the Investment Manager which are
restricted to exclude matters resulting
from the fraud, negligence or wilful
default of the Investment Manager in
the performance or non-performance
of its obligations and duties.

The Investment Management
Agreement contains limited recourse
provisions under which the recourse
against the Company of the
Investment Manager in respect of any
claims arising under or in relation to
the Investment Management
Agreement is expressed to be limited
to the assets of the Company and any
claims the Company has in relation to
the relevant Fund established in
respect of the Shares to which such
claims relate, and the Investment
Manager will have no recourse to any
other assets of the Company or any
other Fund in respect of any such
claims. If following the realisation of
all of the assets of the Company and
any claims the Company has in
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npeteHanamu. B cnydae, ecnu nocne
peanusaumm Bcex akTneoB KomnaHum
N nobbIX MNPETEH3NA, B OTHOLUEHUM
cooTtBeTcTBylolero doHaa, nocne
NCNONb30BaHUS TaKMX NOCTYMNSIEHWI OT
peanusauMmM B CYeT onnartbl Bcex
TpeboBaHun, CBSI3aHHbIX c
cootBeTcTBYyOWMM  doHoom  (ecrnm
TaKoBble CYLLECTBYIOT) U BCEX WHbIX
o6sa3aTenbCcTB (ecnn TakoBble
CYLLIECTBYHOT) KomnaHuu,
YAOBIMETBOPSEMbIX Ha MaApPUTETHbIX
Hadanax nubo B nepBylo ouyepenb Mo
OTHOLLUEHWIO K Takum nNpeTeH3nsam,
MMEIOLLIMM NpaBO perpecca K akTueam
KomnaHuu, TpeboBaHusi He 6binu
onnayeHbl B NonHom obbeme, 1O (Q)
CymMMa, HeroraweHHass Mo TaKuMm
NPETEH3NSM, aBTOMAaTM4ECKM
aHHynupyetcs, (b) MHBECTUUMOHHLIN
MeHeKep He MMeeT npasa nonyyaTb
OOMOSTHUTENbHbIE BbINMaTbl MO HUM, U
(c) NHBECTMLMOHHBLIN MeHemKep He
uMeeT nNpaBoO XxoJaTanWcTBoBaTb O
nuKBMgaunm KomnaHum nméo
3aKkpblTu  noboro  uHoro  doHaa
BcreacTBme nobon Takom HegonnaThl,
OAHAaKo, MPY YCNOBUWN, YTO NYHKTbI (&) 1
(b) BbIlE HE NPUMEHSAIOTCS K NOOLIM
aKTnBam doHaa, noanexaiium
BbinlatTe B nomb3dy  KomnaHuw,
KOTOpble MOryT ObiTb BMOCreacTBUM
yAepXaHbl Uiy Bo3meLLeHsl PoHOoM.

relation to the relevant Fund and the
application of such realisation
proceeds in payment of all claims
relating to the relevant Fund (if any)
and all other liabilities (if any) of the
Company ranking pari passu with or
senior to such claims which have
recourse to the assets of the
Company, the claims are not paid in
full, (@) the amount outstanding in
respect of such claims will be
automatically extinguished, (b) the
Investment Manager will have no
further right of payment in respect
thereof and (c) the Investment
Manager will not be able to petition for
the winding-up of the Company or the
termination of any other Fund as a
consequence of any such shortfall
provided however that (a) and (b)
above shall not apply to any assets of
the Fund payable to the Company that
may be subsequently held or
recouped by the Fund.

(b)

KactognanbHbii goroBop oT 16
pekabpa 2012 r. B 23:59 wmexay
KomnaHunen " KactoanaHom.
CornacHo KactoguansHomy OoroBopy
Ccpok nonHomoumn KactogmnaHa gnurcs
A0 Tex nop, noka OH He Oyger
npekpatleH nobon CTOPOHOW,
HanpaBuBLLEN Apyron CTOpPOHE
nucbmMeHHoe yeegomneHve B 90-
OHEBHBbIA CPOK, HECMOTPS Ha TO, YTO B
HekoTopblx crydyasx KactogvanbHbii
OOrOBOp MOXEeT OblTb  pacTOprHyT
He3ameanuTenoHo Iobon CTOPOHOW
nyTemM HarnpasfeHus MUCbMEHHOro
yBEOOMSIEHUS] apyron CTOpOHeE.
KomnaHwus nveeT npaeo He
npekpawaTb CpOK NOSIHOMOYNIA
Kactoguana, n KactognaH wumeert
npaBo He yxoAuTb B OTCTaBKy OO0 Tex
nop, noka npaBonpeeMHuK
KacTogmaHa He OygeT HasHayeH B
COOTBETCTBUM C YCTaBOM U He OyaeT
npeaBapuTesnbHO yTBEpPXKOeH
LleHTpanbHbIM ©6aHKOM.

B cnyyae ecnu npaBoOMpeemMHuK He
HasHayeH, TO Mo wuctedyeHun 90-
[JHEBHOro cpoka c MOMeEHTa

(b) The Custodian Agreement effective
date 16 December 2012, 11.59 pm,
between the Company and the
Custodian. The Custodian Agreement
provides that the appointment of the
Custodian will continue unless and
until terminated by either party giving
to the other not less than 90 days’
written notice although in certain
circumstances the Custodian
Agreement may be terminated
forthwith by notice in writing by either
party to the other. The Company may
not terminate the appointment of the
Custodian and the Custodian may not
retire from its appointment unless and
untii  a successor custodian is
appointed in accordance with the
Articles and approved by the Central
Bank in advance.

If no successor is appointed at the end
of the 90 day notice period from the
giving of such notice, an extraordinary
general meeting of the Company will
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HanpaeBneHusl Takoro YyBeAOMIEHUS
co3blBaeTca BHeo4yepeaHoe ob6Llee
cobpaHne KomnaHumM, Ha KOTOPOM
npeanaraeTca NpUHATL pelleHue o
nukemgaumm  KomnaHum C  uenbio
BblKyna Axunn 7 Ha3Ha4eHusa
nukemaartopa. Mocne Takou
nukemgaumm Oupektopa HanpaensitoT
LleHTpanbHOMY 6aHKy 3asiBKY Ha OT3bIB
paspeLueHus, BbiaaHHOro Komnanum, n
KactoanaH npopormkaeT BbINOMHATb
nonHomouna KactogmaHa, HecmoTps
Ha ncTeveHne cpoka yBeaoMMeHus, o
Tex nop, noka LieHTpanbHblin BaHK He
OT30BET paspelleHne, BblgaHHOe
KomnaHuu.

KacTtognanbHbiM [OrOBOPOM
NpeayCcMOTPEHbI Criydan BO3MELLEHNS
yObITKOB, BbIMfa4YMBaeMbIX U3 aKTUBOB

KomMnaHuu " n3 aKTUBOB
cooTBeTcTBylowero doHaa B Monb3y
KacTtognaHa, Kpome cnyyaes,

BbITEKAOWMNX M3  HeonpaBAaHHOro
HEeWCnosIHeHNss cBOUX 00A3aTenbCTB
KactognaHom nnoéo nx
HeHaanexalyero UCNoSTHEHUS.

KactogmanbHbll  JOroBOp COLEPXKMUT
nonoXxeHust 06 orpaHM4YeHHOM npase
perpecca, corfacHo KOTOpbiM MNpaBoO
perpecca KactogmaHa B OTHOLUEHWMU
KomnanHum B ©BSA3M € NobbIMK
npeTeH3nsiMn,  BbiTEKAOWMMN U3
KactoguanbHoro 4orosopa,
orpaHumyeHo ®oHOom, co3gaHHbIM B
OTHOWEHUN  AKUMA, K  KOTOPbIM
OTHOCATCA  Takue npeTeHsun, wu
KactogmnaH He umeeT npaBa perpecca
B OTHOLUEHWUM JOObIX MHBIX aKTUBOB
KomnaHuu vnu nioboro nHoro doHaa
no Takum npeteH3uam. B cnyyae, ecnu

nocne peanusauuu aKTUBOB
cootBetcTBytowero  PoHpga (ecnm
TakoBble CYLLLECTBYIOT) "

NCNONb30BaHUS TaKUX NOCTYMMNEHNIN OT
peanu3aumMm B cYeT onnartbl BCeX
TpeboBaHmn KactogmaHa, CBs3aHHbIX
¢ cootBeTtcTByOWMM PoHAoM (ecnm
TaKoBble CYLLECTBYIOT), U BCEX WHbIX
obs3aTenscTs Komnanun (ecnn
TaKkoBble CYLLIECTBYHOT),
YAOBMETBOPSEMbIX HA MapPUTETHBIX
Hayanax nnbo, B NepBylo o4epeab, No
OTHOLLUEHUID K TakMM MNpPETEeH3usaM,
MMewLwWMM  NpaBo  perpecca K
COOTBETCTBYHOLLEMY ®oHay
(«CooTBeTCTBYIOLAS parta),
npeTeH3un He ObiNUM oOnNnNayeHbl B
nonHom obbeme, TO (a) cymma,
HenoralleHHas rno TakMM MpeTeH3usMm,

be convened at which a resolution to
wind up the Company will be proposed
so that Shares will be repurchased and
a liquidator appointed. Following such
winding up, the Directors shall apply in
writing to the Central Bank for
revocation of the Company’s
authorisation and the Custodian shall
remain as the Custodian,
notwithstanding the expiration of the
notice period, until such time as the
Central Bank has revoked the
Company’s authorisation.

The Custodian Agreement contains
certain indemnities payable out of the
assets of the Company, out of the
assets of the relevant Fund, in favour
of the Custodian which are restricted to
exclude matters arising as a result of
the Custodian’s unjustifiable failure to
perform its obligations, or the improper
performance of them.

The Custodian Agreement contains
limited recourse provisions under
which the recourse against the
Company of the Custodian in respect
of any claims arising under or in
relation to the Custodian Agreement is
expressed to be limited to the Fund
established in respect of the Shares to
which such claims relate, and the
Custodian will have no recourse to any
other assets of the Company or any
other Fund in respect of any such
claims. If following the realisation of
the assets of the relevant Fund (if any)
and the application of such realisation
proceeds in payment of all claims of
the Custodian relating to the relevant
Fund (if any) and all other liabilities (if
any) of the Company ranking pari
passu with or senior to such claims
which have recourse to the relevant
Fund (the "Relevant Date"), such
claims are not paid in full, (a) the
amount outstanding in respect of such
claims will be automatically
extinguished, (b) the Custodian will
have no further right of payment in
respect thereof and (c) the Custodian
will not be able to petition for the
winding-up of the Company or the
termination of any other Fund as a
consequence of any such shortfall
provided however that (a) and (b)
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aBTomatudeckn aHHynupyetcs, (b)
KactognaH He umeet npaBa nony4vatb
OOMOSTHUTENbHbIE BbINMaThl MO HUM, U
(c) KactoguaH He uMeeT npaBa
xodaTtancTtBoBaTb O  JMKBMZAUUK
KomnaHum nmbo 3akpbitun noboro
mHoro PoHpa BcreacTeme rnobon
TakoW HeponnaTbl, OAHAKO, Mpwu
YCINOBMWM, Y4TO NYHKTbI (a) 1 (b) Bbile He
NPUMEHSIIOTCA K NoBbIM  akTMBam
doHpa, koTopble  MOryT  ObITb
BMOCNEeACTBUM yAepXaHbl nnm
Bo3melLleHbl PoHaoMm.

above shall not apply to any assets of
the Fund that may be subsequently
held or recouped by the Fund.

(©)

JoroBop Ha agMMHUCTpUpOBaHue
oT 16 gekabpsa 2012 r. B 23:59 mexay
KomnaHnen un AOMUHUCTPATOPOM.
CornacHo Horosopy Ha
aAMWUHUCTPUpPOBaHNE CpoK
NOSTHOMOYNNI AOMnHUCTpaTopa
ANUTCA OO Tex nop, Nnoka oH He OyaeT
npekpaLleH nobon CTOPOHOM,
HanpaBuBLLEN Apyron CTOpPOHE
nucbmMeHHoe yBsedomneHne B 90-
AHEBHbIN CPOK, HECMOTPS Ha TO, YTO B
HeKoTopbiXx cnydasax [oroBop Ha
aAMVHUCTPUPOBAHNE MOXET ObITb
pacToOprHyT He3ameanmMTenbHO Moo
CTOPOHOWM nytem HanpaBneHusi
NMUCbMEHHOIO YBEAOMISIEHUS ApPYrom
CTOpOHE.

[oroBopoMm Ha agMWHUCTPUPOBaHWE
NpeayCcMOTPEHbI ClyYyan BO3MELLEHUS
KomnaHven yObITKOB M3 aKTUBOB
cooTtBeTcTBylowero doHga B MNonbay
AOMuHMCTpaTOpa, KpoMe cry4vaeB
obmaHa, HebpexHoCTU unm
YMBbILUSIEHHOrO HEUCMOSIHEHUST CBOMUX
0b6s13aHHOCTEN co CTOPOHbI
AOMyHUCTpaTopa, €ro [OUPEKTOpOB,
OOMKHOCTHBLIX ~ NUL,  COTPYAHMKOB,
NMOMOLLIHVMKOB UNW areHToB B npoLecce
WCMOMHEHUST UMW HEWCMNOMHEHNs €ero

unu nx obs3aHHOCTEN [
obsA3aTenbCTB.

HoroBop Ha agMWHUCTPUPOBaHME
coaepxuT NOOXEHNS 006

orpaHn4eHHOM npaee  perpecca,
COrnacHo KOTOPbIM MpaBoO perpecca
AomMuHucTpaTtopa B OTHOLLEHUN
Komnanmm B c©BA3M € NobbIMK
NPeTeH3NsIMA,  BbITEKAOLWMMN 13
[loroBopa Ha agMWHUCTpUpOBAHUE,
orpaHu4eHo aKTuBamu doHaa,
CO3[aHHOIMo B OTHOLWEHUM AKUMK, K
KOTOPbIM OTHOCATCH Takue NpeTeH3unn,
n AOMUHUCTpPATOP He WuMeeT npaBo
perpecca B OTHOLLUEHMM MOObLIX UHbIX
akTneoB KomnaHum nnun noboro MHoro

(©)

The Administration Agreement
effective date 16 December 2012,
11.59 pm, between the Company and
the Administrator. The Administration
Agreement  provides that the
appointment of the Administrator will
continue unless and until terminated
by either party giving to the other not
less than 90 days’ written notice
although in certain circumstances the
Administration Agreement may be
terminated forthwith by notice in writing
by either party to the other.

The Administration Agreement
contains certain indemnities payable
by the Company, out of the assets of
the relevant Fund, in favour of the
Administrator which are restricted to
exclude matters arising by reason of
the fraud, negligence or wilful
misconduct of the Administrator, its
directors, officers, employees,
servants or agents in the performance
of its or their obligations.

The Administration Agreement
contains limited recourse provisions
under which the recourse against the
Company of the Administrator in
respect of any claims arising under or
in relation to the Administration
Agreement is expressed to be limited
to the assets of the Fund established in
respect of the Shares to which such
claims relate, and the Administrator will
have no recourse to any other assets
of the Company or any other Fund in
respect of such claims. If following the
realisation of the assets of the relevant
Fund and the application of such
realisation proceeds in payment of all
claims of the Administrator relating to

141




doHoa no TakuMm npeTeH3uaMm. B
crny4ae, ecnv nocre peanusaumu
aKTMBOB cooTBeTCTBYIOLWEero ®oHaa u
MCNONb30BaHUSA TaKUX NOCTYMMAEHUN OT
peanu3auMmM B CYeT onnaTtbl BCeEX
TpeboBaHun AoMuHucTpartopa,
CBA3@HHLIX C  COOTBETCTBYOLLUM
®doHAoM (ecnu TakoBble CyLLECTBYIOT),
N BCeX MHbIX 06s13aTensCTB KomnaHum
(ecnn TakoBble CYLLIECTBYHOT),
YAOBMETBOPSEMbIX Ha MNapUTETHbIX
Hayanax nnbo, B NepByo o4epedb, No
OTHOLLUEHNIO K TakMM MpeTeH3usM,
uMewwWmM  nNpaBo  perpecca K
COOTBETCTBYIOLLEMY doHay
(«CooTBeTCTBYHOLWASA parar),
npeTeH3ann He ObINK oOnnadeHsl B
nonHoMm obbeme, TO (a) cymma,
HernoralleHHasi No TakMM NPeTeH3UsM,
aBTomatmdeckn aHHynupyetcs, (b)
AOMUHUCTPATOP He WuMeeT npasa
nony4aTtb AONOMNHUTENbHbIE BbINMAThHI
no Hum, n (c) AAMUHUCTpaTOp He
uMeeT npaBa XxodaTanmcreBoBaTb O
nukengaumum KomnaHuu nmbo
3aKkpblT  noboro  uHoro  doHaa
BcieAcTBMe Nodon Takon HegonnaThbl,
OAHAaKo, NP1 YCMOBMWM, YTO NMYHKTbI (&) 1
(b) BbILE HE MPUMEHSIOTCS K NO6bLIM
akTneam doHaa, KOTopble MOryT ObITh
BrMocneacTBuU yaepxaHsbl nnm
BOo3MeLleHbl PoHOOoM.

the relevant Fund (if any) and all other
liabilities (if any) of the Company
ranking pari passu with or senior to
such claims which have recourse to the
relevant Fund (the "Relevant Date"),
such claims are not paid in full, (a) the
amount outstanding in respect of such
claims will be automatically
extinguished, (b) the Administrator will
have no further right of payment in
respect thereof and (c) the
Administrator will not be able to petition
for the winding-up of the Company or
the termination of any other Fund as a
consequence of any such shortfall
provided however that (a) and (b)
above shall not apply to any assets of
the Fund that may be subsequently
held or recouped by the Fund.

(d)

OunctpubbloTopcKoe cornawueHme ot
17 pekabpsa 2012 r. mexay KomnaHwnen
" OnctpnbbroTopom. CornacHo
AncTpubbioTopckoMy  cOrmnalleHuto
CpOK nonHomounn OductpubbroTopa
ANUTCA OO0 Tex nop, noka oH He OyaeT
npekpatleH nobon CTOPOHOW,
HanpaBuBLUEA  Opyrow CTOpOHe
nuceMeHHoe yeepomneHne B 90-
AHEBHbINA CPOK, HECMOTPS Ha TO, YTO B

HEKOTOpPbIX cny4asx
OunctpubbloTopckoe cornawleHue
MOXeT ObITb pacToprHyTo

He3amMeanuTenbHoO NOON CTOPOHOM
nyTem HanpaeBfieHUs MNUCbMEHHOIO
yBEOOMSIEHUS] apyron CTOpPOHE.
OnctpnbbroTopcKknm cornawieHmem
npeaycMOTPEHb! Cly4an BO3MELLEHUS
yObITKOB B nonb3y AnctpmbbioTopa 13
aKTMBOB cooTBeTCTBYtowero PoHaa,
KpoMe criyqyaeB HegobGpoCOBECTHOro
noeedeHnsa, obmaHa, HebpexHoCcTU
MM  YMbILLSIEHHOTO  HEWUCMNOJNHEHUS
cBomx 00s13aHHOCTENM CO CTOPOHbI
OunctpubbioTopa B npouecce
WCMONTHEHUSI UMW HEUCMNONTHEHUS €ero
0bda3aHHOCTEN N 0683aTENLCTB.

(d)

The Distribution Agreement dated
17 December 2012 between the
Company and the Distributor. The
Distribution Agreement provides that
the appointment of the Distributor will
continue unless and until terminated
by either party giving to the other not
less than 90 days’ written notice
although in certain circumstances the
Distribution  Agreement may be
terminated forthwith by notice in
writing by either party to the other; the
Distribution ~ Agreement  contains
certain indemnities payable out of the
assets of the relevant Fund in favour of
the Distributor which are restricted to
exclude matters resulting from the bad
faith, fraud, wilful default or negligence
of the Distributor in the performance or
non-performance of its obligations and
duties.
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AdnctpnbbloTopckoe cornawieHuve
coaepxuT MONOXeHUs o6
OrpaHNYeHHOM  nMpaBe  perpecca,
cornacHo KoTopbiM MpaBO perpecca
OunctpubbroTopa B OTHOLUEHUN
KomnaHnm B cBAsan ¢ nobbimu
npeTeH3nsiM1,  BbiTeKawLWnMn  n3
AnctpnbbroTopckoro cornalleHus,
orpaHuyeHo ®OHOOM, CO34aHHbIM B
OTHOWEHNUN  AKUMA, K  KOTOpbIM
OTHOCATCS  Takme npeTeH3uun, wu
OnctpubbioTop He MMeeT  npaBo
perpecca B OTHOLUEHUM THOOLIX WHbIX
akTneoB KomnaHuu mnum noboro MHoro
doHOa no Takum npeTteHsusam. B
crnyyae, ecnu nocrne peanusauum
aKTMBOB coOoTBeTCTBylLWero doHaa u
NCMNONb30BaHUSA TaknX NOCTYNIEHWI OT
peanu3aumMm B c4YeT onnaTbel Bcex
TpeboBaHun OuncTtpubbioTopa,
CBA3aHHLIX C  COOTBETCTBYHOLLUM
doHAoM (ecnv TakoBble CYLLIECTBYIOT),
N Bcex MHbIX 0bs3aTenscte KomnaHum
(ecnn TakoBble CYLLLECTBYIOT),
YOOBNETBOPSEMbIX Ha MapUTETHbIX
Havanax nubo, B Nepsylo ovepenb, No
OTHOLLEHWIO K Takum nNpeTeH3nsam,
umelwuyM  MpaBo  perpecca K
COOTBETCTBYIOLLEMY doHay
(«CooTBeTCTBYIOLWIASA parar),
npeTeH3unm He ObinM onnayeHbl B
nonHom obbeme, TO (@) cymma,
HenoralleHHasi Mo TakKNM NPeTEH3NsAM,
aBTomatmdeckn aHHynupyetcs, (b)
OnctpnbbioTop He uMMeeT npaBa
nony4yatb [AOMOSMHUTENbHbLIX BbINAaT
no HUM, 1 (c) OncTpubbioTop He nmeeT
npaea XxogaTancTteoBaTb o
nuksMagaumn KomnaHuu nnéo
3aKkpblTu  noboro  mHoro  doHaa
BCIieCTBME N0OOW Takon HeaonnaThl,
OAHAaKo, NPY YCNOBUW, YTO NYHKTbI (&) 1
(b) BbILE HE NPUMEHAKTCA K MNOObLIM
aktmeaMm ®oHaa, koTopble MOryT BbiTh
BMocrneacTBun yAep>XaHbl unm
BO3MeLleHbl PoHOOoM.

The Distribution Agreement contains
limited recourse provisions under
which the recourse against the
Company of the Distributor in respect
of any claims arising under or in
relation to the Distribution Agreement
is expressed to be limited to the Fund
established in respect of the Shares to
which such claims relate, and the
Distributor will have no recourse to any
other assets of the Company or any
other Fund in respect of such claims. If
following the realisation of the assets of
the relevant Fund and the application
of such realisation proceeds in
payment of all claims of the Distributor
relating to the relevant Fund (if any)
and all other liabilities (if any) of the
Company ranking pari passu with or
senior to such claims which have
recourse to the relevant Fund (the
"Relevant Date"), such claims are not
paid in full, (a) the amount outstanding
in respect of such claims will be
automatically extinguished, (b) the
Distributor will have no further right of
payment in respect thereof and (c) the
Distributor will not be able to petition for
the winding-up of the Company or the
termination of any other Fund as a
consequence of any such shortfall;
provided that (a) and (b) above shall
not apply to any assets of the relevant
Fund that may be subsequently held or
recouped by the Fund.

onpeneneHHon
YCINyrn oKasblBatoTCA Ha KOMMeEpYEeCKNX

[JononHutenbHble KOHTpPaKTbl. B

OOMOSTHEHNE K BblWECKa3aHHOMY,
KomnaHust nmeeT npaBo 3aknoyaTb
JOMNONHUTESbHbIE KOHTPaKTbI Ha
oKasaHue ycnyr NraTexHoro areHTa,
AOBEPEHHOI0 nvua, OaHka-
KoppecnoHAeHTa Unn UHbIX NoAo6HbLIX
YyCNnyr, KOTOpble MOryT Bpems oOT
BpemMeHn TpeboBaTbCsi B CBHA3N C
npegnoxeHnem AU B
HOPUCONKLNN. Takue

yCnoBuax ansa KomnaHuu KakK
HE3aBNUCUMOIO KOHTpareHTa 3a

(e)

Additional Contracts. In addition to
the above, the Company may enter
into additional contracts relating to the
provision of paying agent, facilities
agent, correspondent bank or other
similar services as may be required in
connection with an offer of Shares into
a particular jurisdiction from time to
time. The provision of such services
shall be on arm's length commercial
terms for the Company for which fees
shall be charged at normal commercial
rates and expenses are to be
reimbursed.
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KOMWCCUOHHOE BO3HarpaxaeHue,
BblINfayvBaemMmoe no 0ObIYHbIM
KOMMepYECKNM cTaBKkaMm, c
BO3MeLLeHneM COOTBETCTBYHLLNX
pacxonos.
13.5 O6wme nonoxeHus 13.5 General
Ha paTty usgaHus Hactoswero [lpocnekta As of the date of this Prospectus, the Company
KomnaHus He wumeeT BbInNywWeHHOro nubo does not have any loan capital (including term
CO3[aHHOro, HO He BbIMYLIEHHOro, 3aEeMHOr0 loans) outstanding or created but unissued or
KanuTana (B TOM 4uCne 3aliMOB Ha CpOK), any outstanding  mortgages, charges,
HenoralleHHbIX MMNOTEYHbIX KpeauToB, debentures or other borrowings or
3aroroB, AOMroBbIX 00sA3aTeNbCTB WU UHBIX indebtedness in the nature of borrowings,
3aeMHbLIX CpeacTts wnu  AONroB, BKIO4ast including bank overdrafts, liabilities under
BGaHkoBckne oBepapadTbl, 06a3aTENLCTB MO acceptances or acceptance credits, hire
akuentam WM akuenTHbIM  KpeauTawm, purchase or finance lease commitments,
06s3aTenbCTB N0 apeHAe C NpaBOM BbIKyna guarantee or other contingent liabilities.
unu pmHaHcoBoKW apeHae, rapaHTUNHBIM Knn
WHbIM YCINOBHbLIM 06593aTEeNbLCTBAM.
Kpome kak ykasaHo B pasgene «UHTepechbl Save as disclosed under the heading
AONPEKTOPOB» BbILLE, HUKTO 13 [INpEKTOPOB He "Directors' Interests" above, no Director has
MMeeT HMKaKon 3auHTEepecoBaHHOCTU B any interest in the promotion of or in any
nmMyLlecTBe, nprnobpeTeHHOM nnm property acquired or proposed to be acquired
nraHMpyemom ObITb nNpnobpeTeHHbIM by the Company.
KomnaHuen.
Save as may result from the entry by the
KpomMe  BbITEKAWOWWMX U3  3aKITHOYEHUS Company into the agreements listed under the
KomnaHuen noroBopoBs, yka3aHHbIX B pasgene heading "Material Contracts" above or any
«CylwecTBeHHble KOHTPaKTbI» Bbille, W other fees, commissions or expenses
MOObIX WHbIX BbIMNadYnBaemMbiX KOMUCCUMN, discharged, no amount or benefit has been
KOMUCCUOHHbBIX UMW pacxodoB, HKWKakue paid or given or is intended to be paid or given
CYMMbI He Oblnn 1 He OyayT BbinnaveHbl Mmoo to any promoter of the Company.
HUKaKne BbIrogbl He ObINMM KM He OyayT
npeaocTaBfeHbl nobéomy yypeguTento
KomnaHuu. No commissions, discounts, brokerages or
other special terms have been paid or granted
Hukakune komuccum mnu ckmaku, bpokepckme by the Company, or are payable by the
UMW WHblE cheuunanbHble YCrnoBua He Obinu Company for subscribing or agreeing to
BbiNfayeHbl/NpeaocTaBneHbl U He nognexar subscribe, or procuring or agreeing to procure
Bbinnarte/npegocraesneHmio  KomnaHuen 3a subscriptions, for any Shares or loan capital of
noanucky nubo cornacue Ha ee ohopMrieHme, the Company.
obecneveHne nnu cornacmve Ha obecneveHune
noanMcoK B OTHOLLEHUM NOObIX AKUUA mnn
3aeMHoro kanutana KomnaHuu.
13.6 TlloaTBepxaeHne OUPEKTOPOB 13.6  Directors’ Confirmation

IvpekTopa noaTBepkOawT, 4YTO Ha aaty
usnaHus Hacrtosiero [lpocnekta HuKakue
doHObl He Havanu CBOKW [AeATenbHOCTb W,
COOTBETCTBEHHO, HUKaKas hrHaHcoBas
OTYETHOCTb He Oblna NoAroToBrieHa Mo HUM, U
HUKaKue aMBuaeHabl He ObINn 00bABNEHbI UMK
BbIMnayYeHbl UMU.

The Directors confirm that at the date of this
Prospectus each of the Funds has not yet
commenced business and accordingly no
accounts have been made up for them and no
dividends have been declared or paid by them.
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13.7  [OKyMeHTbl 45151 O3HAKOMIEHNS

O3HaKOMUTLCA C  KOMMSAMM  criedytoLmx
[IOKYMEHTOB MOXHO B ogomcax
KopnopaTtueHoro cekpeTaps "

MHBecTUUMOHHOIO MeHempkepa No agpecam,
yKkazaHHblM B Hactosiiem  [pocnekre;
03HaKOMUTbCA € gokymeHTamu (a), (b), (), (d)
n (e) Takke MOXHO B odwmce [JOBEpPEHHOro
nnua B obblMHOE paboyvee Bpemsi B ByaHwu,
Kpome cy660Thbl, BOCKpECEHbS U Npa3gHUYHbIX

JHen:
(@) VYcras;
(b)  Mpocnekt KomnaHwu;
(c) [OononHeHus no ®oHaam;
(d)  [okyMeHT c ocHOBHOM nHdopMaumen
ANs MHBECTOPOB;
(e) dwmHaHcoBast oT4eTHOCTb KomnaHuu;

()  cywecTBeHHbIE
yKa3aHHble BbILUE;

(9) MonoxeHus;

(h)

cepus yBegomneHun LleHTpaneHoro
0] nepeveHb JOMKHOCTEN AMPEKTOPOB U

KOHTPAaKThl,

0aHka o UCITS; u

y4yacTtusa B MapTHepcCTBax, AOnd
KaxKgoro ,D,I/IpeKTOpa 3a nocregHune
NATb NneT.

Cnepytowme cBefeHusi/ycrnyrn Takke MOXHO
nony4nTb y JloBepeHHOro nuua:

13.7 Documents for Inspection

Copies of the following documents may be
inspected at the offices of the Company
Secretary and the Investment Manager at its
address as set out in this Prospectus and
documents (a), (b), (c), (d) and (e) may also be
inspected at the office of the Facilities Agent
during usual business hours on weekdays,

except Saturdays, Sundays and public
holidays:
@) the Articles;
(b) the Prospectus of the Company;
(© the Supplements of the Funds
(d) the
Key Investor Information Document;
(e) the financial reports of the Company;
® the material contracts referred to
above;
(9) the Regulations;
(h) the UCITS series of notices issued
by the Central Bank; and
0] a list of past and current

directorships and partnerships held
by each Director over the last five
years.

The following information/service will also be
available from the Facilities Agent:

1. Information (in English) relating to the
prices of shares;

nepBoHavanbHylo popmy, NpegocTaBnsieMyo BMecTe
¢ OdunuHroBon ¢opmoKr B criydyae nepBOHaYanbHOW
noanuckn unn obmeHa Axkuun. dopma nopaetcs
BMeCTe C nocrneayoLmMm 3asiBkaMmy TOMbKO B cryyae,
ecnu ceefeHns unn obcToaTenbcTBa WMHBECTOPOB

2. Redemption or arrange for the

1. MHdopmaumss  OTHOCUTENbHO  LIEH redemption of shares (and obtain
aKkuui (Ha aHrNMNCKOM S3bIKE); payment for such shares);

2. WUHdpopmaums o noraweHun  unm 3. Obtain, free of charge, details or copies
opraHvM3auus norawleHus axkuum (u of any notices which have been given
nosiydeHne  BbIPYYKM MO Takum or sent to Shareholders.
akumsam);

3. MonyyeHne Ha ©e3Bo3Me3gHon
OCHoOBE cBefeHun o] no6bIX
YBEOOMSIEHUSIX,  BPYYEHHbIX UMK
HanpaBreHHbIX AKLMoHepaMm, Nnbo mx
KOMni.

MpunoxeHue | — OnpeneneHuns Appendix | — Definitions
«OTYeTHbIN nepuog» O3Ha4aeT nepwog, | "Accounting Period" means a period ending on 30
3aBepuwatowunca 30 ceHTABps Kaxaoro roga. September of each year.
«®opma OTKPbITUA cyeTa» o3Havaet | "Account Opening Form" means the original form

which must be submitted with the Dealing Form upon
an initial application or exchange of Shares. It only
needs to be submitted with subsequent applications if
the investors’ details or circumstances have changed
from when this form was originally submitted.
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N3MEHMNNCb c MOMEHTa
npegocTaBneHns opmbl.

nepBoHa4alibHOro

«[JoroBop Ha aAMMHUCTPUPOBaHME» O3Ha4daeT
[OroBop Ha agMUHUCTPUpPOBaHKUe oT 16 aekabpsa 2012
r. B 23:59 mexagy KomnaHven n AGDMUHUCTPATOpPOM C
Y4YETOM U3MEHEHMWI N AOMNOMHEHUI, BHOCUMbIX BPEMS
OT BPEMEHM B COOTBETCTBMM C TpeboBaHUsIMU
LleHTpanbHoro 6aHka.

"Administration Agreement" means the
administration agreement, effective date 16 December
2012, 11.59 pm, between the Company and the
Administrator as amended, supplemented or
otherwise modified from time to time in accordance
with the requirements of the Central Bank.

«AAMUHUCTPaTUBHbIE pacxoabi» o3HauaeT
aAMVHUCTPATUBHbIE  pacxodbl, YKasaHHble  Kak
TakoBble B pasnene «Komuccum u pacxogbi».

"Administrative Expenses" means the
administrative expenses defined as such in the section
headed "Fees and Expenses".

«AgMuHucTtpatop» o3Hadaet BNY Mellon Fund
Services (Ireland) Limited nnn nHoe nuuo nubo nuua,
BPEMsi OT BPEMEHM AOIDKHBbIM 0O6pa3oM HasHa4YaeMble
aAMUHUCTPATOPOM B KayecTBe npasonpeemHuka BNY
Mellon Fund Services (Ireland) Limited B
cooTtBeTcTBUM ¢ TpeboBaHnsamu LieHTpansHoro 6aHka.

"Administrator” means BNY Mellon Fund Services
(Ireland) Limited or any other person or persons for the
time being duly appointed administrator in succession
to the said BNY Mellon Fund Services (Ireland) Limited
in accordance with the requirements of the Central
Bank.

«AdprchbunupoBaHHoe NULO» 03HayaeT nodoe nuuo,
KOTOpOe B OTHOLUEHUN 3aMHTEPEeCOBAHHOIO nuua
asnsieTca (i) xonguHroson komnaHuen, (i) godepHen
KOMNaHuewn nobon Takon XOnAMHIroBon koMnaHuu; (iii)
JoyepHen komnaHuven, vnu (iv) nuuo, NpsaMo unm
KOCBEHHOEe KOHTponupyemoe Takum
3aUHTEPECOBaHHbLIM NTMLOM; B 3TUX LENAX «KOHTPONb»
KOMMaHUN O3Ha4yaeT MpsMOEe MMM KOCBEHHOE NpaBo
BNMUATb Ha ynpasfieHWe wnu [EencTBMS  TaKow
KoMnaHuu, Oydb TO MO KOHTPAKTy WAM Ha WHOM
OCHOBaHuK1, 1, B nobom crnyyae, 6e3 orpaHnyeHus
BbILLIECKa3aHHOro, nwbasd KomnaHug, Bragetowas
oonee yem 50% UEHHbIX Bymar, MMelLWUX MpaBo
ronoca, BTOpPOW KoMnaHum, cuuTaetcs
KOHTPONUPYIOLLIEN TaKyo BTOPYIO KOMMNAHUIO.

"Affiliate" means any person which in relation to the
person concerned is (i) a holding company, (i) a
subsidiary of any such holding company; (i) a
subsidiary or (iv) controlled directly or indirectly by the
person concerned and "control" of an entity for this
purpose means the power, direct or indirect, to direct
or cause the direction of the management and policies
of such entity whether by contract or otherwise and, in
any event and without limitation of the foregoing, any
entity owning more than 50% of the voting securities
of a second entity shall be deemed to control that
second entity.

«Cbop 3a HepasBogHeHWe [ONU» O3Ha4yaeT
obecneyeHne pacxodoB, CBA3AHHOE C PbIHOYHBLIMU
cnpedamMu (pasHuua Mexay LeHamu, Mo KOTOPbIM
aKTMBbl OLEHEHbl W/MNWU KyMNneHbl WM NPOAAaHbI),
cbopamu, KOMUCCUMAMM M NPOYMMM ONEPALNOHHBIMU
3aTpaTamu, CBA3aHHbIMW C MOKYNKOW UNW Npoaaxen
aktueoB doHAa B crnyyae ob6paboTkM 3aABOK Ha
YACTYIO MOAMMCKY WM YUCTOE noralleHue akumi
doHOa, BKMHOYAA cOENKU MOAMUCKM W/MNKN BbIKYNa,
KoTopble Obinu ©Obl COBeplleHbl B pe3ynbTate
BbINOJTHEHUS 3as1IBOK Ha 0OMeH oaHoro Knacca akuuin
Ha OpYron.

"Anti-Dilution Levy" means a provision for market
spreads (the difference between the prices at which
assets are valued and/or bought or sold), duties and
charges and other dealing costs relating to the
acquisition or disposal of Fund Assets in the event of
receipt for processing of net subscription or net
repurchase requests, including subscriptions and/or
repurchases which would be effected as a result of
requests for exchange from one Class to another
Class.

«YTBepXKAEHHbIA KOHTpPAreHT» O3Ha4yaeT nuuo,
BblbpaHHoe KomnaHuen, kak OygeTr ykasaHO B
cooTBeTCTBYylOLLEM [ononHeHuu, Npu o6a3aTenbHOM
YCNOBMWM, YTO COOTBETCTBYHOLLEE NMLO B OTHOLUEHWM
BHEOMpPXEBBIX  AepvBaTMBOB  nognajaeT  nog
KaTeropuo, NpeaycMOTPEHHYIO  YBEAOMIEHUSIMM
LleHTpanbHoro 6aHka o UCITS.

"Approved Counterparty” means such entity
selected by the Company as shall be described in the
relevant Supplement, provided always that the
relevant entity is, in relation to OTC derivatives, one
falling within a category permitted by the Central
Bank’s UCITS notices.

«YcTaB» 03HavaeT YupeautenbHbld 4OroBop 1 YcTaB
KomnaHuu.

"Articles" means the Memorandum and Articles of
Association of the Company.
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«AccouunpoBaHHOe NUUO»  O3HayaeT  nuuo,
accouumpoBaHHoe ¢ [UPeKTopoMm, ecrnv U TOMbKo B
crnyyae, ecnv OH Unn OHa ABMSAETCA:

"Associated Person" a person is associated with a
Director if, and only if, he or she is:

@) that Director's spouse, parent, brother, sister
@) cynpyrom(-oi), poauTtenem, 6paTom, cecTpou or child;
unn pebeHkom Takoro [upekTtopa;
(b) a person acting in his capacity as the trustee
(b) nmuom, BbICTyNamoLUM B KavecTBe of any trust, the principal beneficiaries of which
OOBEPUTENBHOrO  ynpaBndawlowero  noboro are the Director, his spouse or any of his
TpacTa, OCHOBHbIMU GeHedumumapamum children or any body corporate which he
KoToporo asnstwTcsa [dupekTop, ero cynpyra controls;
unu nobble ero getM nubo topuandeckoe
nnuo, NOAKOHTPOSbHOE eMy; (c) a partner of that Director.
(© napTHepom Takoro [upekropa. A company will be deemed to be connected with a
Director if it is controlled by that Director.
KomnaHusa cumtaetca cesisaHHoOW ¢ [dupektopom B
crnyyae, €ecnM  OHa  KOHTPONUPYeTCs  TaKum
HOuvpekTopom.
«YNOSTHOMOYEHHbIN Y4aCTHUK» o3HavaeT | "Authorised Participant” means an entity or person
topmanyeckoe nnm duanyeckoe nvuo, | authorised by the Company for the purposes of
yrnonHomoveHHoe KomnaHven Ha odopmrnieHue | subscribing for and redeeming Shares with a Fund.

noanuckn n noraweHuns Akuum PoHpa. Takue numua
yKkasbiBatoTcsa Ha CariTe.

Such entities shall be listed on the Website.

«Bba3soBas BaniTa» 03Ha4yaeT B OTHOLLEHUMN NoBoro
doHoa Takylo BanoTy, KoTopas ykasaHa B
[ononHeHunn no cooTBeTcTBYOLEMY DOHAY.

"Base Currency" means in relation to any Fund such
currency as is specified in the Supplement for the
relevant Fund.

«Kopsvma» O3Ha4yaeT MUHUMallbHOE KOJIM4ecTBO
aKkuuin No caenkam nognucky u norallieHns, YKa3aHHOe
B [JononHeHwuu no COOTBETCTBYHOLLEMY CDOHﬂy.

"Basket" means the minimum amount of shares for
subscriptions and redemptions as set out in the
Supplement for each relevant Fund.

«Pabouuit geHb» 03Ha4yaeT AeHb, B KOTOPbIN GaHKK
OTKPbITbl  ANA NpoOBeAeHUs onepaumMi B Takux
opUCOMKUMAX n/unn ropogax, KoTopble ykasaHbl B
HononHeHnn no cootBeTcTByOWEMY PoHay, Nubo
TakoW WHOW AeHb, KOTOPbIN MOXET ObITb onpeaeneH
HuvpekTopamu ¢ cornacusa KactogmnaHa.

"Business Day" means a day on which banks are
open for business in such jurisdictions and/or cities as
are specified in the Supplement for the relevant Fund
or such other day(s) as the Directors may, with the
approval of the Custodian, determine.

«AreHT no pacuetam» o3HayaeT COOTBETCTBYIOLLErO
YTBEPXKOEHHOTO KOHTpareHTa, ecnu B
cooTBeTCcTBYtoLEM [JOMNONHEHUN HE yKa3aHO MHOe.

"Calculation Agent" means the relevant Approved
Counterparty, unless otherwise specified in the
relevant Supplement.

«LleHTpanbHbIN 6aHK» 03Ha4YaeT LleHTpanbHbI 6aHK
Wpnangun unm noobyto opraHusauuto-
npaBonpeemMHuKa.

"Central Bank" means the Central Bank of Ireland or
any successor authority.

«Knacc(-bl)» o3HavaeT Knacc unu knaccol AKUWNA,
cBsA3aHHble ¢ POHOOM, B OTHOLLEHUMN KOTOPOro MOryT
ObITb onpedeneHbl WHOMBUAYarnbHbIE MNapaMeTpsl,
Takme Kak KOMUCCMM 3a noanucky, obmeH wnu
noraweHve, MWHMManbHbIA  pasMep  MOAMUCKM,
OuBuAeHOHaa MNONUTMKa, KPUTEpUM COOTBETCTBUS
WHBECTOPOB, NpaBa rofioca WM UHble XapakTepHble
0ocobeHHocTU. NIHbopmauus, NpUMeHNMast K Kakgomy
Knaccy, ©Oyger onucaHa B [ononHeHun no
cooTtBeTcTBYOWEMY POHAY.

"Class(-es)" means the class or classes of Shares
relating to a Fund where specific features with respect
to subscription, exchange or redemption charge,
minimum subscription amount, dividend policy,
investor eligibility criteria, voting rights or other specific
features may be applicable. The details applicable to
each Class will be described in the Supplement for the
relevant Fund.
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«AreHT no KNUPUHIY» o3HavaeT  nboe
ropugndeckoe nuuo, adpdnupoBaHHOE ¢ OAHOW Unx
Heckonbknmn ~ CoOTBETCTBYHRLWMMN  (DOHOOBLIMU
Ovpxamu, KOTOpoe npoBOOUT noATBEPXAEHWE,
nocTaBky W pacyeTbl NO caenkam, CBA3aHHbIM C
Akuunsammn Komnaxuu.

"Clearing Agent" means any entity affiliated with one
or more Relevant Stock Exchanges and which
facilitates the validation, delivery and settlement of
transactions in the Company’s Shares.

«Kopgekc» o3HavaeT Hanorosbih kogekc CLLUA 1986 r.
C y4E€TOM U3MEHEHWNIA.

"Code" means the US Internet Revenue Code of
1986, as amended.

«O6GecneyeHune» o3Havaet aKTVBbI,
npedocTaBrieHHble B MNopsake,  onpeneneHHOM
cornacHo cooTBeTcTBytolEeMY [pUNoxeHnio o

KpeguToBaHum (credit support annex), cornalleHmnto o
KpeauToBaHMM LEHHbIMM Oymaramm unu caenkam
PEMNO no doHAOy, KOTOpblE SIBASKOTCSA NPUEMIIEMbIM
obecneyeHnem B cooTBeTCcTBMM C [lonutmnkon
KomnaHum 06 Ob6ecneveHun, ykazaHHOW B AaHHOM
IMpocnekTe.

"Collateral” means assets delivered as defined under
the relevant credit support annex, securities lending
agreement or repurchase agreement for a Fund and
which comply with the Company's Collateral Policy set
out in the Prospectus

«KomnaHua» o3HavaeT FinEx Funds plc.

"Company" means FinEx Funds plc.

«3aKOH O KOMMaHuAX» o3Ha4vyaeT 3aKoHbl O
koMmnaHmax 1963-2012 rr., B TOM 4ucrne nwodble
NOSIOXKEHUS, MPUHATBIE B MX OTHOLUEHUW, B 4YacTw,
NPUMEHUMOWN K  OTKPbITbIM WHBECTULIMOHHbIM
KOMMaHNAM C NepeMEHHbIM KanuTanom.

"Companies Acts" the Companies Acts 1963 to 2012
including any regulations issued pursuant thereto,
insofar as they apply to open-ended investment
companies with variable capital.

«CBsizaHHOe NUUO» O3Ha4aeT Nuua, yKasaHHble B
pasgene «KOH(NUKTbI UHTEPEeCcOoB».

"Connected Person" means the persons defined as
such in the section headed "Conflicts of Interest".

«Kactogmnan» o3HavaeT BNY Mellon Trust Company
(Ireland) Limited nnu noboe nHoe nNuuo nnu nuua, Ha
OaHHbI MOMEHT OO0MMKHbIM 06pa3oM HasHa4eHHble B
KayecTBe npaBonpeemMHuKa KactoamaHa B
COOTBETCTBUU C TpeboBaHMaAMM LieHTpanbHoro 6aHka.

"Custodian" means BNY Mellon Trust Company
(Ireland) Limited or any other person or persons for the
time being duly appointed Custodian hereof in
succession The Governor and Company of the Bank
of Ireland in accordance with the requirements of the
Central Bank.

«KacTtognanbHbIn LOroBop» Oo3HavaeTt
KacToamanbHbIi oroBop oT 16 gekabps 2012 r. 23:59
mexay Komnanmen n KactogmaHom, B KOTOPbIN BpeMsi
OT BPEMEHM BHOCATCHA U3MEHEHUS B COOTBETCTBUN C
TpeboBaHusaMU LleHTpanbHoro 6aHka.

"Custodian Agreement" means the custodian
agreement, effective date 16 December 2012, 11.59
pm, between the Company and the Custodian and
modified from time to time in accordance with the
requirements of the Central Bank.

«OnepaunoHHbIN AeHb» 03Ha4yaeT B OTHOLUEHUU
kaxkgoro ®oHaa OeHb UNKU OHW, KOTOpble yKasaHbl B
cooTBeTCcTBYlOWEM [ononHeHun, nnbo Takne WHble
OHW, KOTOpble MOryT ObITb onpeaeneHsl Jupekropamum
c cornacusi AQMUHUCTpaTopa, 0 KOTopbIX AKLWOHEpPBI
npeaBapuTeribHO YBEAOMNAOTCS, NpU 0693aTeNbHOM
YCNOBMM, 4YTO B TEYEHUE KaXOAOro KarneHgapHoro
Mecslua B [ABYXHEAEenbHbld CPOK BbiNagaeT, Mo
KpanHen mepe, oanH OnepaunoHHbIi AeHb.

"Dealing Day" means in relation to each Fund such
day or days as is specified in the relevant Supplement
or such other day(s) as the Directors may with the
approval of the Administrator determine and notify in
advance to Shareholders provided always that there
shall be at one Dealing Day per fortnight during each
calendar month.

«CpoKk npoBegeHMA cAenku»  O3Ha4YaeT B
OTHOLWIEHUN 3asIBOK Ha MOAMWCKY, OOMeH unu
norawweHve Akunin ®oHaa aaTbl U BpeMs, yKasaHHbIe
B [JononHeHun no cooTBeTCTBYIOWLEMY POHAY.

"Dealing Deadline" means in relation to applications
for subscription, exchange or redemption of Shares in
a Fund, the dates and times specified in the
Supplement for the relevant Fund.

«AnnuHroBas ¢dopmar» O3Ha4aeT
npoBefeHNst CAEnKW, 3anofiHAeMy no
cAernke Ha NoANMCKy 1 noraweHne AKLMIA.

¢hopmy
Kaxkaon

"Dealing Form" means the dealing form to be
completed in respect of each purchase and
redemption of Shares.
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«YcrnoBHas peanusauusiy 03Ha4yaeT YCIOBHOE
obnaraemoe cobbiTue, HacTynawwee No UCTe4eHnn
BOCbMM NET ¢ MOMeHTa npuobpeTeHus MNakeTa akumi
PeangeHTom mnn OGbI4HLIM pe3naeHToM Mpnanaun,
a Takke OOvH pas B Kaxable nocriegylowme BoceEMb
ner.

"Deemed Disposal” means the deemed chargeable
event that will occur at the expiration of the eighth
anniversary of an Irish Resident or Ordinarily Resident
in Ireland Shareholder acquiring their Shareholding
and on every subsequent eighth anniversary
therefrom.

«bespnokymeHTapHass ¢opma»  O3HayaeT, B
OTHOLLEHUN Akumin, npaeo Ha KoTopble
3aperncTpmpoBaHo B 6e3gokyMeHTapHon dopme U
MOXET ObITb nepegaHo 4epe3  KOMMbIOTEPHYH
pacyeTHYl0 CUCTEMY B COOTBETCTBUM C 3aKOHOM O
komnaHusx 1990 r. (MonoxeHne o0 6e340KyMEHTapHbIX
LeHHbIX bymarax Mpnangmm 1996 r.).

"Dematerialised Form" means in relation to Shares,
means Shares, title to which is recorded as being in
uncertificated form and which may be transferred by
means of a computer based settlement system in
accordance with the Companies Act, 1990 (Uncertified
Securities) Regulations, 1996 (of Ireland).

«[dupekTopa» o3Ha4yaeT AMpekTopoB KomnaHmu.

"Directors"” means the directors of the Company.

«OuctpmubbloTop» 03HayaeT komnaHuio FinEx ETF
Limited unu noboro ee npaBonpeemHuka, LOMMKHbIM
obpasomM  Has3HaA4YeHHOro B COOTBETCTBMM  C
TpeboBaHuAMK YBeaomneHun LieHTpanbHoro 6aHka B
KayecTBe AMCTpubbLIOTOpa KoMmnaHum.

"Distributor" means FinEx ETF Limited or any
successor thereto duly appointed in accordance with
the requirements of the Central Bank Notices as the
distributor of the Company.

«OucTpmubbloTOpCKOE  cornaweHue»  Oo3HadaeT
ancTpmbbloTopckoe cornaiwleHune oT 17 aekadps 2012
r. mexagy KomnaHuen n OUCTpubbIOTOPOM C y4eTOM
U3MEHEHMN U [OMNOSIHEHWN, BHOCUMbIX BpPEMS OT

"Distribution Agreement" means the distribution
agreement dated 17 December 2012 between the
Company and the Distributor as amended,
supplemented or otherwise modified from time to time

BpemMeHn B cooTBeTcTBMM C  TpeboBaHuamM | in accordance with the requirements of the Central
LleHTpanbHoro 6aHka. Bank.

«decTtabunusnpyrowime coobITUA» o3HavaeT | "Disruption Events" means a Market Disruption
CobbiTne, CBsi3aHHOE c npekpawieHmem | Event or a Force Majeure Event.

(hYHKLMOHMPOBaAHMWS pblHKA  unu CobbITem

HENPeoaoNIMMON CUSbI.

«E33» 03HauyaeT EBpoONEnckyo 3KOHOMUYECKYHO 30HY

"EEA" means the European Economic Area (Member

(Ctpanbl-yqyactHuupl, Wcnangusa, Hopserua  u | States, Iceland, Norway, and Liechtenstein).
JINxTeHwWwTEenH).
«CTtpaHa-yyactHuua E33» o3Havaetr cTpaHy- | "EEA Member State" means a member state of the

yyacTHuuy ES3.

EEA

«ETF» o3HauyaeT GupxeBON(-ble) MHBECTULIMOHHbIV(-
ble) GoHA(-bl).

"ETF" means exchange traded fund(s).

«EC» o3HavaeT EBpocotos.

"EU" means the European Union.

«UcknrounTtenbHble pacxoabi» O3HavaeTt
UCKMIYUTENBbHbIE  pacxobl, onpepgeneHHble KaK
TakoBble B pasgene «Komuccum n pacxogbi».

"Exceptional Expenses" means the exceptional
expenses defined as such in the section headed "Fees
and Expenses".

«Komuccua 3a oOMeH» oO3Ha4yaeT KOMUCCUIO 3a
obmeH AKuMM, ecnu TakoBas CyLLeCTBYET, KOoTopas
ykazaHa B [lononHeHun no COOTBETCTBYHOLLEMY
doHay.

"Exchange Charge" means the charge, if any,
payable on the exchange of Shares as is specified in
the Supplement for the relevant Fund.

«UpnaHackue wuHBecTOpbl, nognajawowume nog
ocBo6oXaeHue» o3HavaeT criegyrollee:

"Exempt Irish Investor" means:

e a pension scheme which is an exempt approved
scheme within the meaning of Section 774 of the
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NEeHCMOHHas cxema, KoTopas sBnsieTcs
YTBEPXKOEHHOW CXeMoW, noAanajartowen nog
ocBoboXaeHne, No onpegeneHnio pasgena 774
TCA wnu goroBopa NeHCUOHHOro aHHynTeTa nmbo
TpacToOBOW CXeMbl, K KOTOPOW MPUMEHUM pasgen
784 vinn 785 TCA,;

KOMMNaHWUA, OCYLLECTBSWAn AeATEeNbHOCTb MO
CTpaxoBaHMUIO XMU3HW, MO ONpeaeneHnto pasgena
706 TCA;

WHBECTULMOHHAA OpraHusaumus rno onpeaeneHunto
pasgena 739B(1) TCA,;

crneumanbHass  CXema  MHBECTUPOBAHUS MO
onpegeneHnto pasgena 737 TCA;
OnaroTBopuTeEnbHas OpraHm3aums, ABMsoLancs
nvuom, ykasaHHblM B pasgene 739D(6)(f)(i) TCA,;
naeBol TpacT, K KOTOPOMY MPUMEHMM pasgen
731(5)(a) TCA;

onpefeneHHass KOMMNaHWs MO  ONpeaerieHuro
pasgena 734(1) TCA;

COOTBETCTBYHOLUMIA onpeaeneHHbIM TpeboBaHNsM
ynpasnsiowun  oHAOM N0 onpeferieHuto
pasgena 784A(1)(a) TCA B cnyyae, ecnv Akuumu,
Haxogsilmecs Ha OanaHce doHAa, SBNSAKTCS
aKTMBaMWN YTBEPXKOEHHOrO MEHCUOHHOro doHaa
W YyTBEPXKOEHHOIO MUHUMAarbHOMO NEHCMOHHOTO
oHAa;

COOTBETCTBYHOLUMIA OnpeaeneHHbIM TpeboBaHNsM
yrnpasnsowun coOepexeHmsMn no onpeneneHunto
pasgena 848B TCA B oTHOWeEHUN AKLMIA, KOTOPbIE
ABNAOTCS aKTBamm crneunanbHoro
cbeperatenbHOro cyeta MO  ONpPeaeneHuto
pasnena 848C 3akoHa o Hanorax;
agMVHUCTpaTop no MHONBMAYaNbHOMY
NeHCMOHHOMY cbeperatensHomy cyeTy («PRSAY),
JencTByloWmMin OT MMEHU nuvua, nognagaroLlero
nog ocBoboxaeHne OT Hamora Ha npuobbinb U
Hanora Ha [oxodbl Ha MNPUPOCT KanuTana
cornacHo pasgeny 7871 TCA, npm 3TOM aKkTuBamm
no cyety PRSA asnatotca Akumu;

KpeauTHbIA COK3 MO onpegeneHuio pasgena 2
3akoHa o kpeguTHoOM coto3e 1997 roaa;
Komunceus rocy4apCTBEHHOrO doHaa
NeHCMOHHOro pesepBa VMpnaHguu;

KOMMaHusl, nognagatoLlas nod Hamnor Ha Npubbib
Koprnopauui, B CooTBeTCTBUM € pasgenom 110(2)
TCA B OTHOLUEHUW BbINMAT, OCYLUECTBMSIEMbIX B
ee nonb3y KomnaHuen; nnm

noboe nHoe nNuuo, siensoLleecs PeanaeHTom unum
OOblYHbIM  pe3ngeHToM WpnaHaun, KoTopoe
MOXeT BrnageTb AKUMSIMU COrfacHO HaroroBomy
3aKoHO4ATENbLCTBY nnbo cornacHo
CYLLECTBYIOLLEN MpaKkTuke unuM  ogobpeHuto
HanoroBbix opraHoB Mpnangun 6e3 nosiBneHuns y
KomnaHum obsisaTenscTBa No ynfarte Hanora unm
0e3 pucka npekpaweHus OencTBUS HaroroBbiX
NbroT, cBA3aHHbIX ¢ KomnaHmen, 1 BbICTynatoLwero
TpUITEPOM ANs NpekpalleHuss ©6e3HanoroeBoro
crtatyca Komnanuu;

TCA or a retirement annuity contract or a trust
scheme to which Section 784 or 785 of the TCA
applies;

e a company carrying on life business within the
meaning of Section 706 of the TCA,;

e an investment undertaking within the meaning of
Section 739B(1) of the TCA;

e a special investment scheme within the meaning
of Section 737 of the TCA,;

e a charity being a person referred to in Section
739D(6)(f)(i) of the TCA,

e a unit trust to which Section 731(5)(a) of the TCA
applies;

e aspecified company within the meaning of Section
734(1) of the TCA;

e a qualifying fund manager within the meaning of
Section 784A(1)(a) of the TCA where the Shares
held are assets of an approved retirement fund or
an approved minimum retirement fund,;

e a qualifying savings manager within the meaning
of Section 848B of the TCA in respect of Shares
which are assets of a special savings incentive
account within the meaning of Section 848C of the
Taxes Act;

e a personal retirement savings account (“PRSA”)
administrator acting on behalf of a person who is
entitled to exemption from income tax and capital
gains tax by virtue of Section 7871 of the TCA and
the Shares are assets of a PRSA;

e a credit union within the meaning of Section 2 of
the Credit Union Act, 1997;

¢ the National Pensions Reserve Fund Commission;

e a company which is within the charge to
corporation tax in accordance with Section 110(2)
of the TCA in respect of payments made to it by
the Company; or

e any other Irish Resident or persons who are
Ordinarily Resident in Ireland who may be
permitted to own Shares under taxation legislation
or by written practice or concession of the Irish Tax
Authorities without giving rise to a charge to tax in
the Company or jeopardising tax exemptions
associated with the Company giving rise to a
charge to tax in the Company;

provided that they have correctly completed the
Relevant Declaration.
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Mpv YCNOBUW, YTO OHWM MPaBUIIBHO 3aMONHUMM
CoOTBETCTBYIOLLYIO AEKNapaumio.

«FDI»  o03HauaeT Mpou3BOOHLIA  (PUHAHCOBLIN
WHCTPYMEHT (B TOM 4ncrie BHEOMPXKEBOW AepMBaTMB),
npeaycMoTpeHHbIn NonoxeHnsamu.

"FDI" means a financial derivative instrument
(including an OTC derivative) permitted by the
Regulations.

«CobbiTe HenpeogonMMoOM Ccunbl» O3Ha4vaeT
cobblTs  unu  obctoaTenscTBa  (BkMtodas, 0Oes
OrpaHNYeHNs, CUCTEMHbIN COON, MNPUPOAOHYI UMK
TEXHOTEHHYI KaTacTpody, CTuxunHoe Oencreue,
BOOPY)KEHHbIA KOH(SIMKT, TEePPOPUCTUYECKUA  akKT,

MATEX, 3abacTtoBkM unu  nobble  nogoOHble
o6cToATeNnbCTBa), KOTOPLIE B Pa3yMHOW CTEMEHU He
3aBUCAT OT VHBECTMUMOHHOIO MeHemxepa, U

KOTOpble, MO MHEHUIO MHBECTULMOHHOIO MeHeoXxepa,
BNUAIOT Ha akTMBbl POHOOB.

"Force Majeure Event" means an event or
circumstance (including, without limitation, a systems
failure, natural or man-made disaster, act of God,
armed conflict, act of terrorism, riot or labour disruption
or any similar intervening circumstance) that is beyond
the reasonable control of the Investment Manager and
that the Investment Manager determines affects the
Fund Assets.

«MHOCTpaHHOEe NUUO» O3HaYaeT NuUUO, KOTOpoe He
asnsetca H1 PesngeHTom, HM OBbIYHBIM pe3naeHToM
WpnaHgun, n kotopoe 3anonHmuno CooTBETCTBYIOLLYHO
JeKknapauuio B 3TON CBA3MN.

"Foreign Person" means a person who is neither Irish
Resident nor Ordinarily Resident in Ireland and has
completed the appropriate Relevant Declaration in this
regard.

«®oHA» oO3Ha4yaeT cerperMpoBaHHbIi  nopTdenb
aKTMBOB, KOTOpPbI MHBECTUPYETCS B COOTBETCTBUM C
WHBECTULMOHHBIMU uensimm n NOMUTUKOW,
U3MNOXEHHbIMWN B COOTBETCTBYOLLEM [JONONHEHMU, U K
KOTOPOMY OTHOCHATCS Bce 0b6s13aTenbCcTBa, 4OXOAbl U
pacxodbl, CBfi3aHHble C TakuMm noptdenem unm
OTHOCMMble Ha Hero, U TepMuH «PoHAbI» O3HavaeT
BCe Unu HekoTopble POHABI COOBPA3HO KOHTEKCTY UMK
nobble MHble NOPTGENN, KOTOPbIE MOrYT BpeMsi OT
BpPEMEHMU co3gaBaTbCs KomnaHunen c
npeaBaputenbHoro ogobpexus LieHTpanbHoro 6aHka.

"Fund" means a separate portfolio of assets which is
invested in accordance with the investment objective
and policies set out in the relevant Supplement and to
which all liabilities, income and expenditure
attributable or allocated to such portfolio shall be
applied and charged and Funds means all or some of
the Funds as the context requires or any other
portfolios as may be established by the Company from
time to time with the prior approval of the Central Bank.

«AkTMBbI ®OHpa» oO3HayaeT obpalyallimecs
LUeHHble Gymary u/vnu npousBoaHble (PMHaAHCOBbIE
WHCTPYMEHTbI nivnm NHblEe hvHaHcoBbIE

WHCTPYMEHTLI, B KOTOpble MHBecTupoBan PoHa, a
Takke [OEHeXHble CpeacTBa, Haxodswmecs Ha
6anaHce PoHpa, B cooTBeTCTBMU C [lonoxeHusamu,

"Fund Assets" means the transferable securities
and/or the financial derivative instruments and/or the
other financial instruments invested in by a Fund and
cash held by the Fund in accordance with the
Regulations, as further described in the relevant
Supplement.

Kak nodpobHO onuMcaHo B  COOTBETCTBYHOLLEM
[JononHeHun.
«no6anbHbIN AKLUMOHEePHbIN ceptudukar» | “Global Share Certificate” means the certificates

O3HayaeT cepTuUdmMKaTbl, BbIMyLEHHbIE Ha WUMS
KomnaHum (kak nogpobHO onucaHo B pasgene
«PopmMa aKkuum n peecTpr).

issued in the name of the Company (as described in
further detail under "Form of the Shares and
Register".

«pynna koMnaHMn» 03Ha4yaeT KoMNaHuK1, BXogsLume
B OOHY W Ty e Trpynny KOMNaHWA B LEensx
KOHCONMMANPOBAHHON (PUHAHCOBOW OTYETHOCTW, Kak

"Group Companies" means companies which are
included in the same group for the purposes of
consolidated accounts, as defined in accordance with

onpegeneHo B cooTtBetctBUM ¢ [upektuBon | Directive 83/349/EEC or in accordance with
83/349/EEC nnéo B COOTBETCTBUU ¢ | international accounting rules.

MeXOyHapoaHbIMU  MpaBunamMu  ByxranTepckoro

yyeTa.

«iNAV» o03HavaeT BHyTpUCyTO4YHyl0 cTommocTb | "INAV" means an intra-day portfolio value, the
noptdens, pacyeTr  KOTOpOW OCHOBaH Ha | calculation of which is based upon information

MHpopMaLMKn, OOCTYNHOW B Te4eHne GUPXKEBOro OHs
unu nobor YyacTn GupxeBoro AHA, kotopasi 0b6bIMHO

available during the trading day or any portion of the
trading day, and will ordinarily be based upon the
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onpepnensieTcst Tekywen CTouMocTbio akTneos doHaa,
B Takoln Paboumin OeHb, Bkno4vas nobble CyMMbl
OeHexHbIX cpeacTs PoHaa, JOCTYMNHbLIE MO COCTOSHUIO
Ha npegblaywmnn Pabounin aeHsb.

current value of the assets/exposures of the Fund in
effect on such Business Day, together with any cash
amount in the Fund as at the previous Business Day.

«MocTaBWMK uMHOEKca» O3HayaeT B OTHOLLEHUU
doHaa opugumdeckoe  unu oMaMyeckoe  nvuo,
OencTBylollee OT CBOEro WMeHn nmbo 4epes
YMNOMHOMOYEHHOIO areHTa, KOTOpOe OCYLUEeCTBISEeT
cbop, pacdeT m nyérnMkauuio AdaHHbIX Mo WMHAOekcy,
cooTBeTcTBYOWEMY POHAY, 1 KOTOPOE NPeaoCcTaBmo
KomnaHum nuueHsutio Ha WHOEeKc, kak ykasaHo B
cooTBeTCcTBYHOLWEM [1ONONHEHNN.

"Index Provider" means in relation to a Fund, the
entity or person acting by itself or through a designated
agent which compiles, calculates and publishes
information on the Index corresponding to a Fund and
who has licensed the Index to the Company, as
specified in the relevant Supplement.

«lMepBoHavyanbHas LeHa NoANUCKN» O3HAYaeT LeHy
B pacyeTe Ha ogHy akuuio (6e3 yyeTta nobon
Komuccum 3a nognucky), no kotopon Akumm PoHpa
nepeoHavyanbHO npeanaralTCa B TeYEeHWe Takoro
nepuoga, kak ykazaHo B [lononHeHwunm no
cooTBeTcTByloLLeMy DoHAy.

"Initial Issue Price" means the price per Share
(excluding any Subscription Charge) at which Shares
are initially offered in a Fund for such period as is
specified in the Supplement for the relevant Fund.

«MHBECTULIMOHHBLIN MeHepXxep» O3Havaet
komnaHuto FinEx Capital Management LLP unu nto6oe
WHOEe NMUO UNWN Nnua, KOTopble Ha AaHHbLIA MOMEHT
OOMKHbIM  oBpa3oM  Ha3HayeHbl B  KayecTBe
WHBECTULIMOHHOIO MeHexepa KomnaHum
pononHutenbHo Kk FinEx Capital Management LLP
nMbo B KayecTBe ee NpaBOMpPEEMHUKa, N B Cryyae,
ecnv VIHBECTULIMOHHBIV MEHeXep Aenernposan CBou
NMOMHOMOYMA MO YynpaBreHuo aktueamn doHAaa,
TepMUH  «HBECTULMOHHBI  MEHemXep»  Takke
O3Ha4yaeT VHBECTULIMOHHOrO cybmeHemxepa Takoro
doHpa.

"Investment Manager" means FinEx Capital
Management LLP or any other person or persons for
the time being duly appointed investment manager of
the Company in addition or in succession to FinEx
Capital Management LLP and where the Investment
Manager has delegated responsibility for the
management of the assets of a Fund, the term
Investment Manager shall also refer to the sub-
investment manager of that particular Fund.

«Pe3ngeHT Upnangum» o3HayaeT B cnyyae, ecrnv
aTO:

KOpuanyeckoe nuuo

KomnaHus, ubM  QyHKUMM MO UEHTpanbHOMY
yrnpaBMeHnIo N KOHTPOIIO ocylecTensoTcs B CTpaHe,
aBnseTca pesvaeHTom CTpaHbl, He3aBUCUMO OT
MecTa ee ydpexaeHud. KomnaHus, Ysm yHKLMK MO
LeHTpanbHOMy yrnpaBneHuo n KOHTPOSO
ocywiectBnsawTca BHe  CTpaHbl, HO  KoTOopas
yypexgeHa B CTpaHe, 4BnsSeTCa pPe3ngeHToM
CTpaHbl, kpome crny4yaes:

. €CN KOMMaHUs WM CBA3aHHas KoMMaHus
BefeT Toprosno B CTpaHe, 1 ecnun KoMnaHus
NMBO OKOHYaTENbHO KOHTPONUPYETCA NULIAMN,

ABNAOLLMMUCA pe3vaeHTamm CTtpaH-
yyactHuy EC unu pesungeHTamm cTpaH, C
KOTOpPbIMK CrtpaHa 3akno4mna

MeXOyHapoOHbIA [OroBop 00 UCKMNYeHUU
ABOMNHOro HanoroobnoxeHus, NMMOo KoMnaHus
UNN CBA3aHHAsA KOMMaHWS NPOLUNN IMCTUHT Ha
MpusHaHHoOn cpoHaoBon Gupxe* B EC unu
CTpaHe-yyacTHMUEe N0  MeXayHapogHOMY
poroBopy 06  UCKMOYEHUW  OBOWHOMO
HanoroobnoOXeHns;

"Irish Resident" means in the case of:
Company

A company which has its central management and
control in the State is resident in the State irrespective
of where it is incorporated. A company which does not
have its central management and control in the State
but which is incorporated in the State is resident in the
State except where:-

. the company or a related company carries on
a trade in the State, and either the company is
ultimately controlled by persons resident in EU
Member States or, resident in countries with
which the State has a double taxation treaty,
or the company or a related company are
guoted companies on a Recognised Stock
Exchange* in the EU or in a tax treaty country

or

° the company is regarded as not resident in the
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unm

o €CNU  KOMMaHUA npusHaHa Hepe3naeHTOM
CTtpaHbl CornacHo MeXayHapoaHOMY
porosopy 06 WCKMNIOYEHNN [JBOWHOro
HanoroobnoxeHnsa mexagy CTtpaHowm 1 Apyron
CTpaHoM.

Cnegyetr OTMETUTb, YTO B HEKOTOPLIX CIyyasx
onpenennTb HanoroBoe pPe3naeHTCTBO KOMMaHuU
MOXeT ObITb 3aTpyAHWUTENbHbIM, B Cry4yae 4ero
3aaBUTENAM cnegyet PYKOBOOCTBOBATLCS
cneumanbHbIMU - MOMOXEHUAMM  3aKOHOAATEeNbCTBA,
npeaycMoTpeHHbIMK  pasgenom 23A  3akoHa o
Hanoroeow KoHconuaauun 1997 r.

dusmnyeckoe nuuo

dusmyeckoe  NMUO  Npu3HaeTcH pe3naeHToM
WpnaHaum B HAanorosbIX LENSX B Cryyae, €CINi OHa/oH:

1. Haxoautca B CTpaHe B Takon HanoroBbIv rof
B TeyeHune 183 unn bonee gHew;

nnm

2. B cymme HaxoauTcsa B CTpaHe B TedyeHue 280

OHen, yunTbiBad KOnn4ecTBO OHen,
npoBefeHHbIXx B CTpaHe B TakoW Hasnorosbin
rogq, W KOMWYECTBO [OHEWN, MPOBEOEHHbIX B
CTtpaHe B npegblayLimm rog.

MpebbiBaHne dwmaumdeckoro nvua B CTpaHe B
HanoroBbln rog B TeyeHne He Oonee 30 gHen He
YYMTbIBaeTCA B LENsX MNPUMEHEHUS [OBYXIETHEro
TecTa. NpebbiBaHne B CTpaHe B TeYEHME OOHOro OHSA
0O3Ha4yaeT NUYHOEe MPUCYTCTBUE (PU3MYECKOro nuua B
cnyyae, ecnv guaundeckoe nuuo Haxogmtces B CTpaHe
B N1t0OON MOMEHT B Te€YEeHMe Takoro AHS.

TpacTt

TpacTt 0bblMHO fABRsieTCA pe3naeHToM MpnaHauu B
cnyyae, eCnu AoBepUTENbHbIA YNpaBnsaoLWnMin Tpacta
aBnseTca pesvageHToMm MVprnangum, nubo ecnu
OOMbLUMHCTBO (NN HECKONbKO) €ro A0BEepUTESbHbIX
yrpaBnsoLwux SBnsoTca peavaeHTamu MpnaHguum.

MocpeaHuk
0O3Ha4yaeT NuLo, KOTOpoe:

e  OCYyLLECTBMSET OeATENbHOCTb, BKIIHOYAIOLLYHO
nosydyeHne nnatexenm OT WHBECTULMOHHOM
opraHusauumn-pesnaeHTa WpnaHnguu, oT
UMEHMN APYrnX N, unm

e Bnageetr AondMM B WUHBECTULMOHHOW
opraHusaumn ot UMeHW apyrux nuu,.

State under a double taxation treaty between
the State and another country.

It should be noted that the determination of a
company’s residence for tax purposes can be complex
in certain cases and declarants are referred to the
specific legislative provisions which are contained in
section 23A Taxes Consolidation Act 1997.

Individual

An individual will be regarded as being resident in
Ireland for a tax year if s/he:

1. Spends 183 or more days in the State in
that tax year;
or
2. has a combined presence of 280 days in the

State, taking into account the number of days
spent in the State in that tax year together with
the number of days spent in the State in the
preceding year.

Presence in a tax year by an individual of not more
than 30 days in the State will not by reckoned for the
purpose of applying the two year test. Presence in the
State for a day means the personal presence of an
individual if the individual is present in the State at any
time during that day

Trust

Atrust will generally be Irish resident where the trustee
is resident in Ireland or a majority of the trustees (if
more than one) are resident in Ireland.

Intermediary
means a person who:-

e carries on a business which consists of, or
includes, the receipt of payments from an
investment undertaking resident in Ireland on
behalf of other persons; or

e holds units in an investment undertaking on
behalf of other persons.

«HanoroBble opraHbl WpnaHguu»
Hanoroyto cnyx06y Mpnananw.

O3Ha4aeT

"Irish Tax Authorities" means the Irish Revenue

Commissioners.
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«LleHa nognMCKM» 03HAYaEeT LiEHY, NO KOTOPON AKLMK
BbINyCKalOTCHA, Kak MoapoOHO onucaHo B pasgerne

"Issue Price" means the price at which Shares are
issued, as further described in the section headed

«UeHbl nognuckm wu  noraweHusa/ Pacuet | "Issue and Repurchase Prices/Calculation of Net
CTOMMOCTM YNCTbIX aKTUBOBY. Asset Value".
«[daTta 3anycka» oO3Ha4aeT pfaTy, B koTtopyl | "Launch Date" means the date on which the

KomnaHus BbinyckaeT Akumn onpeaeneHHoro doHaa,
B OOMEH Ha NOCTYNEeHMs OT MNOAMMNCKN, KaK YKa3aHO B
[ononHeHnn no kaxxgomy doHay.

Company issues Shares relating to a Fund in
exchange for subscription proceeds as set out in the
Supplement for each Fund.

«OCHOBHbIe pbIHKM» O3Ha4yaeT noboin PbIHOK Mnu
COBOKYMHOCTb PbIHKOB, Ha KOTOPbIX CTOMMOCTb
nHBecTUUuN PoHaa, pasmeLLeHHbIX Ha TakoM PbiHke
UIN COBOKYMHOCTM PbiHKOB, npeBbiwaeT 30% AKTMBOB
COOTBETCTBYHOLLEIO doHpa. lNpoueHTHOE
COOTHOLLEHNE PaCCUMTBLIBAETCS Ha OCHOBE CTPYKTYpbl
AKTMBOB COOTBETCTBYIOLLEro PoHAa No COCTOSIHMIO Ha
KoHeL|, HernocpeaCcTBEHHO npeaLecTBYOLLENO
OTtyeTHOro nepuoda. B cnyyae nameHeHusi CTpyKTypbl
AKTMBOB cooTBeTcTBytowlero PoHaa, KoTopoe, Mo
MHEHN0 [NPEKTOpPOB, CYMTAETCA 3HAYUTENbHbLIM,
NPOLIEHTHOE COOTHOLLEHNE MOXET ObITb NEPecYnTaHo
Ha gaTy, onpeaeneHHyo Qupektopamu.

"Major Markets" any Market or combination of
Markets, where the value of the investments of the
Fund allocated to this Market or combination of
Markets exceed 30% of the relevant Fund's Assets.
The percentage is calculated based on the relevant
Fund's Assets as of the end of the immediately
preceding Accounting Period. In case of changes to
the relevant Fund's Assets which are deemed to be
significant by the Directors, the percentage might be
re-calculated based on a date to be determined by the
Directors.

«PbIHOK»  03HavaeT OHOOBYID  OUpPXYy WK
perynupyembii pbIHOK, NPeayCMOTPEHHbIE YCTaBOM U
yKasaHHble B lMpunoxeHun .

"Market" means a stock exchange or regulated
market which is provided for in the Articles and listed
in Appendix II.

«CobbiTe pectabunusaumm pbiHKa» 03Ha4vaeT
HacTynneHve wnM CylecTBOBaHWE OOHOrO UMK
HECKONbKNX COOBITUIA, BO3HMKAKOLIMX B OTHOLLUEHWM
nobbix AktmeBoB PoHaa (NMMBO KOMMOHEHT Takoro
doHpa, basoBoro nHgekca unu basosoro aktnea unu
noboro [OepuBaTMBHOIO KOHTpaKTa, CBSA3@HHOIO C
HUMK  («MoBpeXAeHHbLIN  KOHTPaKT»), U 3TO
onpegeneHve OOIMKHO TOnKoBaTbCA
COOTBETCTBEHHO):

0] HEBO3MOXHO MOMYYNTb BbICTPYHO MM TOYHYHO
LUEeHYy MM CTOMMOCTb (NGO 3nemeHT Takom
LeHbI h CTOUMOCTM) nodoro
MoBpexaeHHoro KOHTpaKTa cornacHo
npaBunamMm WM OBLLENPUHATBEIM  MeTo4aMm
onpefeneHns TakoW LeHbl WM CTOUMOCTM
(6yob TO B CBSI3M C OTKa3oM OT nybnukaumm
TaKoOW LEeHbl UK CTOMMOCTU NGO MO MHbIM
npuynHam);
(i) OCYLLECTBNATL pacyeT UeHbl Unn CTOUMOCTU
noboro  MoBpeXxOeHHOro  KOHTpakTa, B
COOTBETCTBYHOLLMIA MOMEHT, $BNSETCH, MO
MHEHMO  MIHBECTUUMOHHOrO  MeHeaxepa,
HenpakTUYHLIM UM HEBO3MOXHbIM;
no MHeHuo VIHBECTMUMOHHOIO MeHemxepa,
MMEeEeT MECTO CHWXEHME NMKBMOHOCTH Ntoboro
MNoBpeXXaeHHOro KOHTPaKkTa;
umeroT MecTo npuocTaHoBKa nnm
OrPaHU4YeHns B OTHOLLUEHWM TOProBNM Ha
nobbIx Bupxax, B cMcTteMax KOTMPOBOK UK Ha
BHeOUP>KEBOM pbIHKE, rae obpallaetcs nobon
[MoBpexaeHHbIN KOHTPaKT; U/Mnu cyllecTsyeT
cobbiTe unM obBCTOATENLCTBO, KOTOPOE

(iii)

(iv)

"Market Disruption Event" means the occurrence or
existence of one or more of the following events, which
occur in relation to any Fund Asset (or to a component
of such Fund Asset, the Reference Index or Reference
Asset, or any derivative contract related thereto
(“Affected Instrument”) and this definition is to be
construed accordingly):

0] it is not possible to obtain a prompt or accurate
price or value (or an element of such price or
value) of any Affected Instrument according to
the rules or normal accepted procedures for the
determination of such price or value (whether
due to the non-publication of such price or value
or otherwise);

(i) the calculation of the price or value of any
Affected Instrument is, at the relevant time, in
the opinion of the Investment Manager,
impractical or impossible to make;

(i) there is a reduction in liquidity in any Affected

Instrument in the determination of the

Investment Manager;

any suspension of or limitation is imposed on

trading on any exchanges, quotation systems

or “over-the-counter” market where any

Affected Instrument is traded; and/or there

exists an event or circumstance that prevents

or materially limits transactions in any Affected

Instrument. For the purpose of this definition,

(iv)
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v)

(vi)

(vii)

(viii)

(ix)

npenaTcTBYeT MNpPOBeAEeHU0  COenokK Mo
nobomy [NoBpeXOeHHOMY KOHTpakTy nunbo
CYLLIECTBEHHO OrpaHMYMBaET UX NPOBEOEHNE.
B uensix gaHHoOro onpeaeneHuns, orpaHuyeHmne
YacoOB WM KONMYecTBa [OHEW TOProBnu He
coctaBnder CoOblTMs  gectabunmsaumm
pblHKA, ecnu 3ToMy  NpeawecTBOBano
obbsaABneHne o6 N3MeHeHUN ODbIYHbIX YacoB
paboTbl COOTBETCTBYHOLLEN OMPXM, Kpome
cny4aeB, Korga OrpaHW4YeHWe Ha TOProento
YCTAHOBNEHO B TeYeHMe [JHA  u13-3a
OTKIMOHEHUSA LEH, NPEBbLILAIOWMNX YPOBHMU,
AOMyCTUMble COOTBETCTBYIOLLEN Oupxen, u
eCnuv Tak pewwnT VIHBECTULIMOHHbIV MeHeKep;
B cny4vae, ecnv lNoBpexXaeHHbIN KOHTPaKT He
TopryeTca Ha nwoboii Gupxe, B CUCTEME
KOTUPOBOK WM WHOW nodobHon cucteme,
MHBECTULUMOHHLIN ~ MeHeakep He MOXeT
nonyyntb (a) oT guneposB [loBpexaeHHbIX
KOHTPaKTOB TBEPAblEe KOTUPOBKM MO HEMY UK
(b) uUeHbl MNOANUCKM WM  MOraweHust Mo
nobomy MoBpexaeHHoOMY KOHTpaKTy
cornacHoO npaBunamM WnM OOLENPUHATLIM
mMeTodaMm, MpPedyCMOTPEHHbIM [Ansl  TaKoro
lMoBpexXaeHHOro KOHTpakTa;

HacTynneHue nwboro cobbITUs, BCcneacTeme
KOTOpPOro KoHBepTauusi noboi  BantoThl,
KOoTOpass OO0 HacCTYMNeHUs Takoro cobbiTus,
ABMsANAachb WHOCTPaHHOWN BantoTon,
CTaHOBUTCH, MO MHeHUo VHBECTULMOHHOrO
MeHeKepa, HEBO3MOXXHOW nnm
HeuenecoobpasHoW;

HacTynneHve nboro cobbiTusi, BCNeacTBue
KOTOPOro KOHBepTauusi Mexay BastoTon
CTpaHbl BbINycka W/WMnM CTpaHbl nnaTexa
noboro  [MOBpeXOEHHOr0  KOHTpakTa U
BasoBori BantoTON OObIYHLIMWA 38KOHHBIMU
cnocobamu CTaHOBUTCH, Nno  MHEHUO
MHBECTULMOHHOTO MeHemkepa, HEBO3MOXKHOM
W1 HeuenecoobpasHou;

HacTynneHne nboro cobbiTusi, BCneacTeme
KOTOpOro nepegava vnu nepesog (a) BantoTbl
CO CYETOB BHYTPM CTpaHbl BbiMNycka W/Wnu
CTpaHbl onnatbl noboro [MoBpeXxaeHHoro
KOHTpaKTa Ha cyeTa 3a npegenamu Takou
CTpaHbl Bbinycka u/vnu cTpaHbl onnaTbl nMnMbo
(b) BantoTbl CTpaHbl BbiMycka W/WAWM CTPaHbI
onnaTbl noboro NoBpexaeHHOro KoHTpakTa
Mexay cyeTamum BHYTPM Takol  CTpaHbl
Bbilycka W/MnyM  cTpaHbl onnaTtbl  1Mbo
CTOPOHbl, He SBMSAIOLWENCS pPe3ndeHTOM
CTpaHbl BbiNycka W/WAM CTpaHbl onfaThl,
CTaHOBUTCA, MO MHEHuo WHBECTULMOHHOrO
MeHexepa, HEeBO3MOXHbIM nnu
HeuenecoobpasHbIM;

06baABnEeH o6 MopaTopun Ha
ocyllecTBneHne 6aHKOBCKMX onepauui B
JloHpoHe, Oy6nuHe, Hbro-l7lop|<e unu
TARGET; u/vinun

v)

(vi)

(vii)

(viii)

(ix)

a limitation on the hours and number of days
of trading will not constitute a Market
Disruption Event if it results from an
announced change in the regular business
hours of the relevant exchange, provided
however that where a limitation on trading
imposed during the course of the day by
reason of movements in price otherwise
exceeding levels permitted by the relevant
exchange may, if so determined by the
Investment Manager, constitute a Market
Disruption Event;

where the Affected Instrument is not traded on
any exchange, quotation system or other
similar system, the Investment Manager is
unable to obtain (a) from dealers in the
Affected Instrument firm quotations in respect
thereof or (b) a subscription or a redemption
price of any Affected Instrument according to
the rules or normal accepted procedures for
such Affected Instrument;

the occurrence of any event that generally
makes it impossible or impractical to convert
any currency which was, immediately prior to
the occurrence of such event, a foreign
exchange currency, as determined by the
Investment Manager;

the occurrence of any event that generally
makes it impossible or impractical to convert
between the currency of the country of issue
and/or country of payment of any Affected
Instrument and the Base Currency through
customary legal channels, as determined by
the Investment Manager;

the occurrence of any event that generally
makes it impossible or impractical to deliver or
transfer (a) the currency from accounts inside
the country of issue and/or country of payment
of any Affected Instrument to accounts outside
such country of issue and/or country of
payment or (b) the currency of the country of
issue and/or country of payment of any
Affected Instrument between accounts inside
such country of issue and/or country of
payment, or to a party that is a non-resident of
the country of issue and/or country of payment,
as determined by the Investment Manager;

a general moratorium is declared in respect of
banking activities in London, Dublin, New
York, or TARGET; and/or

further Market Disruption Events may apply in respect
of a specific Fund and in such instance, additional
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B OTHOLLUEHUW ornpegeneHHoro ®oHga Moryt ObiTb
NPUMEHUMBbI JOMNOMHUTENbHbIE CoObiTus
pectabunusauum pblHKa, B  9TOM cnyyae
JonorHuTenbHas MHgopMauus OydeT BKOYeHa B
HononHeHne no cooTBeTcTBYIOLEMY POHAY.

details shall be included in the Supplement for the
relevant Fund.

«MapkeT MeunKepbl» O3HadyaeT  (PUHAHCOBbIE
yupexaeHus, KoTopble ABMNAKTCH yneHamu
CooTBeTcTBYHOWNX (DOHOOBLIX OUPX M noanucanu ¢
KomMmnaHumen makpeT-MenKMHroBoe cornaiwleHue nmbo
3aperucTpMpoBaHbl B KayeCTB€  TaKOBbIX Ha
CooTBeTcTBYHOLWMX POHAOBLIX BMpPKaX.

"Market Makers" means financial institutions that are
member of the Relevant Stock Exchanges and have
signed a market making contract with the Company or
that are registered as such with the Relevant Stock
Exchanges.

«CTpaHa-y4yacTHMUa» O3Ha4vaeT CTpaHy-y4dacTHULY
EC (B HacTosillee Bpemsi K CTpaHam-y4acTHMLAM
oTHocsaTcs: ABcTpusi, benbrus, bonrapusa, Kwunp,
Yewckaa Pecnybnuka, aHms, SctoHns, GuHnaHauns,
®paHumns, epmanungd, peuuns, Benrpusa, WpnaHams,
Utanna, Nateusa, Jlutea, JliokcemOypr, ManbTa,
MonbLa, MopTtyranus, PyMmblIHUS, CnoBakus,
Cnosennsa, Wcnanus, LWeeuna, HwgepnaHgbl u
BenukobputaHus).

"Member State" means a member state of the EU
(the current member states being:- Austria, Belgium,
Bulgaria, Cyprus, Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Ireland,
Italy, Latvia, Lithuania, Luxembourg, Malta, Poland,
Portugal, Romania, Slovakia, Slovenia, Spain,
Sweden, the Netherlands and the United Kingdom).

«MuHManbHbIN pasmep oHAa» O3HaAYaeT CyMMy
(ecrnin TakoBas cywecTtByeT), koTopyk [dupektopa
MOryT onpegenuTb no kaxgomy PonHay, n koTopas
ykaszaHa B [lOMNOMHEHMM MO COOTBETCTBYIOLLEMY
doHAay.

"Minimum Fund Size" means such amount (if any) as
the Directors may consider for each Fund and as set
out in the Supplement for the relevant Fund.

«MuUHMManbHbLIN  pasMep y4yacTusi» O3Ha4vaeT
KonuyectBo AKUM nnbo AKUUKM, UMEOLLME Takyro
CTOMMOCTb (€CNK TakoBasi CyLLLECTBYET), KaK yka3aHo B
[ononHeHun no cootBeTcTBYOWEMY POHAY.

"Minimum Holding" means such number of Shares
or Shares having such value (if any) as is specified in
the Supplement for the relevant Fund.

«MUHUManNbHBLIA pa3Mep noraweHusi» O3HavaeT
cymmy (6yab TO B criyyae noralleHusi 3a AeHeXHble
cpeactBa nubo B HaType), KoTopasi ykasaHa B
[ononHeHun no cootBeTcTBYtOLLEMY DOHAY.

"Minimum Redemption Amount" means such
amount (whether the redemption be in cash or in-kind)
as specified in the Supplement for the relevant Fund.

«MvHUManbHbIM pa3mep nNoAMUCKW» O3HavaeT
cymmy (Byab TO B criyvae MOAMUCKU 3a AEHEXHble
cpegctBa nubo B HaType), KOoTopas ykasaHa B
[ononHeHun no cootBeTcTByOWEMY POHAY.

"Minimum Subscription Amount” means such
amount (whether the subscription be in cash or in-kind)
as is specified in the Supplement for the relevant Fund.

«MHCTPYMEHTbl [EeHEeXHOro pblHKa» O3HayaeT
WHCTPYMEHTbI OEHEXHOro pbliHKA, NpeagyCMOTPEeHHbIe
MNMonoxeHuammn u YKa3aHHbleé B COOTBETCTBYHOLLEM
[ononHeHun.

"Money market instruments" means money market
instruments permitted by the Regulations and as
further described in the relevant Supplement.

«Mecsau» o3HavaeT KaneHaapHbIN MecsiL,.

"Month" means calendar month.

«CTouMOoCTb 4YMCTbIX akTuBoB unun CTouMMOCTb
YACTbIX aKTUBOB B pacyeTe Ha OAHY aKuuio»
O3HayaeT, B OTHoweHun aktmsoB ®PoHpoa unu B
oTHoweHun Akumm  mwoboro  Knacca, cymmy,
ONpefeneHHylw B COOTBETCTBMM C MPUHLUNAMMU,
yKkasaHHbIMW B HacTtodwem [lpocnekte B pasgene
«lUeHa noanucku n noraweHusi/ PacyeT ctonmMocTun
yucTtbix akTmBoB/ OuLeHKa akKTMBOB», B Ka4yecTBe
CtomMmocTn uymnctbix aktnsoB doHaa unm CtommocTn
UYMCTbIX aKTUBOB B pacyeTe Ha OAHY akUMIo.

"Net Asset Value or Net Asset Value per Share
means in respect of the assets of a Fund or in respect
of a Share of any Class, the amount determined in

accordance with the principles set out in this
Prospectus under the heading "Issue and
Repurchase Price/Calculation of Net Asset

Value/Valuation of Assets" as the Net Asset Value of
a Fund or the Net Asset Value per Share.
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«AKUuuM, He pawwMe npaBa ronoca» oO3Ha4vaeT
onpefeneHHbin Knacc Akuun, He garowux npaeBo Ha
noniydyeHne yBedOMIEHMW O TMpOBeAeHUM obLwmnx
cobpaHuin KomnaHum nubo cooteeTcTBytOLWEro PoHaa
UIN y4acTus B HUX.

"Non-Voting Shares"” means a particular Class of
Shares that do not carry the right to notice of or to
attend or vote at general meetings of the Company or
the relevant Fund.

«O3CP» o03HayaeT OpraHusauuio 3KOHOMUYECKOro
COTpyOHUYeCTBa W pasBUTUS; B HacTosllee BpeMmsi
uyneHaMmu  opraHmMsauum  aBnAlTCA:  ABCTpanus,
ABctpusi, benbrus, Kanaga, Yewckas Pecnybnuka,
DaHna, OuHnangusa, PpaHuusa, Mepmanusa, peums,
BeHrpus, WUcnavgua, Upnavgua, Utanusa, AnoHus,

Kopess  (Pecnybnuka), Jliokcembypr, Mekcuka,
Huoepnanabl, HoBasa 3enaHansa, Hopeerus, MNMonbLua,
MopTyranus, Cnosakus, McnaHus, LWBeuus,

Wsenuapus, Typums, Bennkobputanusa n CLUA.

"OECD" means the Organisation for Economic
Cooperation and Development; the current members
being Australia, Austria, Belgium, Canada, Czech
Republic, Denmark, Finland, France, Germany,
Greece, Hungary, Iceland, Ireland, ltaly, Japan, Korea
(Republic), Luxembourg, Mexico, The Netherlands,
New Zealand, Norway, Poland, Portugal, Slovakia,
Spain, Sweden, Switzerland, Turkey, United Kingdom
and United States;

«BHebOupxeBomn epuBaTuB» o3Havaet | "OTC derivative" means an FDI which is dealt in an
NPoOn3BOAHbIN omHaHCoBbIN WHCTpYMeHT, | "over-the-counter" market.

obpaLlaLwninca Ha BHEOMPXKEBOM PbIHKE.

«OO6bI4HbIM  pe3npeHT WUpnangun»  TepmuH | "Ordinarily Resident in Ireland" the term “Ordinarily

«OOBbIYHbIA  pe3ngeHT Wpnangum» oTnmMyaeTcs OT
TepMmunHa «Pe3ngeHT NpnaHammy», cBs3aH ¢ 00OblYHbIM
00pasoM Xu3HM uandeckoro nuua m obosHadvaet
pPe3naeHTCTBO B CTpaHe C ONpedeneHHON CTEneHblo
NMOCTOSIHCTBA;

dusmyeckoe nuuo, saenawwieeca peangeHtom CLUA B
Te4YeHMe TPEeX HarnoroBbIX feT noapsid, CTaHOBUTCS
OOblYHBIM  pPE3MAEHTOM, HauMHasi C 4YeTBEepToro
HanoroBoro roga.

dusnyeckoe nuuo, SBNsoLLIEecs 0ObIYHbIM
peangeHTom CLUA, npekpawaetr ObiTb OObIYHbLIM
pe3naeHToOM B KOHLIe TPETbero nocreaoBaTeribHOro
HanoroBoro roga, B KOTOPOM OHa/OH He SBNSAeTCcs
peangeHToM. Takum obpasom, cusmyeckoe nuuo,
kotopoe sBnsetcsa PesangeHtoMm ©n  OObIYHBLIM
peangeHTom B CtpaHe B 2009 r. n KoTopoe nokmgaeT
CTpaHy B TakoWn HamnoroBbI roa, octaeTcs ObbIYHbIM
pe3nageHToM 40 KOoHUa Hanorosoro roga B 2012 r.

Resident in Ireland” as distinct from “Irish Resident”,
relates to an individual person’s normal pattern of life
and denotes residence in a place with some degree of
continuity;

An individual who has been resident in the State for
three consecutive tax years becomes ordinarily
resident with effect from the commencement of the
fourth tax year.

An individual who has been ordinarily resident in the
State ceases to be ordinarily resident at the end of the
third consecutive tax year in which s/he is not resident.
Thus, an individual who is Irish Resident and Ordinarily
Resident in the State in 2009 and departs from the
State in that tax year will remain ordinarily resident up
to the end of the tax year in 2012.

«lMpocnekT» 03HayaeT npocnekt, nybnukyembln
Bpems OT BpemeHn KomnaHmen, ¢ y4eTomMm M3MEHEHUN
M JOMNONHEHUN.

"Prospectus" means the prospectus issued from time
to time by the Company as amended, supplemented,
consolidated or otherwise modified from time to time.

«Mpu3HaHHaA pac4yeTHO-KIIMPUHIOBas cUcCTeMa»
o3HadvaeT Deutsche Bank AG, Depositary and Clearing
System, Central Moneymarkets Office; Clearstream
Banking AG, Clearstream Banking SA, CREST,
Depositary Trust Company of New York, Euroclear;
Japan Securities Depository Centre (JASDEC); Monte
Titoli SPA; Netherlands Centraal Instituut voor Giraal
Effectenverkeer BV; National Securities Clearing
System, Sicovam SA, SIS Sega Intersettle AG; The
Canadian Depository for Securities Ltd; VPC AB
(Sweden) unu nobble MHblIE CUCTEMbI NS KIMPUHra
akumn, onpegeneHHole B Lensax rnaebl 1A yactu 27

"Recognised Clearing and Settlement System"
means Deutsche Bank AG, Depositary and Clearing
System, Central Moneymarkets Office; Clearstream
Banking AG, Clearstream Banking SA, CREST,
Depositary Trust Company of New York, Euroclear;
Japan Securities Depository Centre (JASDEC); Monte
Titoli SPA; Netherlands Centraal Instituut voor Giraal
Effectenverkeer BV; National Securities Clearing
System, Sicovam SA, SIS Sega Intersettle AG; The
Canadian Depository for Securities Ltd; VPC AB
(Sweden) or any other system for clearing shares
which is designated for the purposes of Chapter 1A in
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TCA HanoroBbiMn opraHamu VpnaHgun B KadyecTtse
NPWU3HaHHOW KNUPWUHIOBOW CUCTEMBI.

Part 27 of the TCA, by the Irish Tax Authorities as a
recognised clearing system.

«lMpu3HaHHOe perMTUHrOBOE areHTCTBO» O3HayaeT
Standard & Poor’'s Ratings Group («S&P»), Moody’s
Investors Services («Moodys»), Fitch IBCA wunun
nobble NoaobHbIE PENTUHIOBLIE areHTCTBa;

“Recognised Rating Agency” means Standard &
Poor's Ratings Group (“S&P”), Moody’s Investors
Services (“Moodys”), Fitch IBCA or any equivalent
rating agency;

«Komuccua 3a norawieHme» O3HaA4YaeT KOMMUCCUIO,
€CNK TaKkoBas CyLLLECTBYET, BbinnavymBaemMyto 13 LieHbl
noraileHusi, KoTopas MOXeT OblTb onpedeneHa ons
Akuun, Kak  yKasaHo B COOTBETCTBYHOLLEM
[dononHeHnun.

"Redemption Charge" means the charge, if any, to
be paid out of the Repurchase Price which Shares may
be subject to, as specified in the relevant Supplement.

«Ba3oBbIN aKTUB» 03HA4YaeT KOP3MHY LIeHHbIX Oymar,
[0X0OHOCTb KOTOpPbIX POHA HaMepeH NOBTOPSATL NGO
OTCNneXuBaTb COrMacHO CBOWM  WHBECTULMOHHBLIM

uensM ”n B COOTBETCTBUM C WHBECTULIMOHHOM
NONUTUKOW, Kak yKasaHO B COOTBETCTBYIOLLEM
[ononHeHun.

"Reference Asset" means the basket of securities
whose performance a Fund will aim to replicate, or
track the performance of, pursuant to its investment
objective and in accordance with its investment
policies, as specified in the relevant Supplement.

«Ba3oBbIN NHAEKC» 03Ha4YaeT MHOEKC LIEHHbIX 6ymar,
AO0XOAHOCTb KOTOPbIX doHa HamMepeH NoBTOPATb nnéo
oTcnexmBatb cornacHo cBoMM UWHBECTULIMOHHbIM

uensM M B COOTBETCTBUM C WHBECTULIMOHHOWN
NONUTUKOW, KakK yKasaHO B COOTBETCTBYIOLLEM
[JononHeHun.

"Reference Index" means the index of securities
whose performance a Fund will aim to replicate, or
track the performance of, pursuant to its investment
objective and in accordance with its investment
policies, as specified in the relevant Supplement.

«PeecTp» 03HayaeT peecTp AKunoHepos KomnaHuu.

"Register" means the register of Shareholders of the
Company.

«MMeHHble akKuuMm» o03HavaeT AKuMKM, KOTOpble
BbIMyLLEHbI B 3apernctpmpoBaHHon popme, BnageHue
KOTOPbIMW 3aperMcTpmpoBaHO U 3a40KYyMEHTUPOBAHO
B PeecTpe koMmnaHuu.

"Registered Shares" means Shares which are issued
in registered form of which the ownership is registered
and documented in the Company’s Register.

«MonoxeHna» o3Ha4vaeT [lonoxeHus EBponenckoro
coobwectea «O6 opraHM3auMsax KOJNEKTUBHOIO
WHBECTMPOBaHUS B 0OpalLaloLmnecs LeHHble Oymarmy»
Ne 352 ot 2011 r., Bkntodas nobble TpeboBaHus,
KOTOpble BpeMsi OT BPpEMEHM MOryT ObiTb BBEAEHbI MO
Takomy OOKYMeHTy LleHTpanbHbiM 6aHkom, Oyab TO B
dopme yBeAOMIIEHUS UK B NHOW cbopMe.

"Regulations" means the European Communities
(Undertakings for  Collective  Investment in
Transferable Securities) Regulations 2011 (S.l. No.
352 of 2011) and includes any conditions that may
from time to time be imposed thereunder by the
Central Bank whether by notice or otherwise affecting
the Company.

«CBsizaHHble KOMMaHUN» TOnKyeTcs no
onpegenexuto pasgena 140(5) 3akoHa 0 KOMMNAHMAX
1990 r. ¢ y4eTOM U3MEHEHUWN, BHOCUMbIX BPEMSA OT
BpemMeHun. CornacHo JaHHOMY MOJSIOKEHMNIO KOMMaHUK
ABMAIOTCA cBA3aHHbIMK, ecnn 50% OT onnayeHHoro
aKuMoHepHoro kanutana nubo 50% oT npae ronoca B
OLHOM KOMMaHMM MPSMO UIN KOCBEHHO MpuUHaanexar
OpYrov KoMnaHuu.

"Related Companies” has the meaning assigned
thereto in Section 140(5) of the Companies Act, 1990
as amended from time to time. In general, this
provision states that companies are related where
50% of the paid up share capital of, or 50% of the
voting rights in, one company are owned directly or
indirectly by another company.

«CooTBeTCcTBYIOLAA Aeknapauus» O3Ha4aeTt
JeKknapauuio, OTHOCAWyrCS K AKLMOHEepy, Kak
ykasaHo B lMpunoxeHunn 2B TCA.

"Relevant Declaration” means the declaration
relevant to the Shareholder as set out in Schedule 2B
of the TCA.

«CooTBeTcTBYHOLWME (hOHAOBLIE OUPXKU» O3HAYaAET
PbIHKK, Ha KOTOPbIX OyAyT IUCTUHrOBaHbl AKLMK
doHpoB, Takne kak VMpnaHackas doHooBas Oupxka,
JloHgoHckas doHaoBasd Oupxa, OT1KpbITOE

"Relevant Stock Exchanges" means markets on
which the Shares of the Funds will be listed such as
the Irish Stock Exchange, the London Stock
Exchange, Open Joint Stock Company «Moscow
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aKuumoHepHoe obGwectBo «MockoBckasi Oupxka
«MMBB-PTC», 3akpbIToe akLuMoHepHoe obuecTBo
«®oHpoBas Oupxa MMBB» wwunu Takue WHble
(oHO0BLIE BMPXKKM, KOTOPbIE MOTYT ObITb ONPeaeneHsbl
[vpekTopamu Bpems OT BPEMEHM.

Exchange MICEX-RTS», Closed joint-stock
company «MICEX Stock Exchange» and/or such
other stock exchanges as the Directors may determine
from time to time.

«UeHa noraweHus» O3Ha4aeT LUEHy, MO KOTOPOW
BbIKynarTcst AKLMK, Kak NTOAPOOHO yka3aHo B pasgerne
«UleHbl nognuckm wu  noraweHusi/ Pacuet
CTOMMOCTMU YUCTbIX aKTUBOBY.

"Repurchase Price" means the price at which Shares
are repurchased, as further described in the section
headed "Issue and Repurchase Prices/Calculation
of Net Asset Value".

«OroBopeHHasa pAaTta noraweHus» O03HayaeT, B
OTHOLLEHUN doHaa, aary, YyKa3aHHyo B
cooTBeTcTBylOlWeM  [lononHeHwn, B KOTOpYHO
HeonnayeHHble AKuMM ByayT BbIKYMMEHbl, NOCne Yero
®oHa Oymet 3akpbiT. Ecnn  OroBopeHHas pfata
norawleHust He YyKasaHa B COOTBETCTBYIOLLEM
HononHenun, y ®doHga otcytctByeT OroBopeHHas
JaTta noralleHus;

"Scheduled Maturity Date" means, with respect to a
Fund, the date indicated in the relevant Supplement on
which the outstanding Shares will be repurchased, the
Fund being thereafter closed. Unless a Scheduled
Maturity Date has been indicated in the relevant
Supplement, a Fund will not have a Scheduled
Maturity Date;

«3aTpaTbl Ha co3gaHue» O3Ha4yaeT 3aTparbl,
onpeneneHHble Kak TakoBble B pasaene «Komuccum
M pacxogbli».

"Setting Up Costs" means the costs defined as such
in the section headed "Fees and Expenses".

«[JaTa pacuyeTta» 03Ha4aeT, B OTHOLUEHUN NOMNy4YeHnst
OEHEeXHbIX CcpeacTtB Ans onnartbl MOAMUCKA UK
nepeyncrieHns OeHexHblX CpeacTB AN noralleHus
AKuM, gatbl, ykazaHHble B [JONOSTHEHUKN MO KaXaoMy
doHay.

"Settlement Date" means in respect of receipt of
monies for payment of subscription monies or dispatch
of monies for the redemption of Shares the dates
specified in the Supplement for each Fund.

«AKUMM» O3Ha4aeT akumm KomnaHum c yvacTuem U
BKMKOYAET, ecnu Toro TpebyeT unu npegycmarpvsaeT
KOHTeKCT, Akumm @PoHaa, KoTopble MOryT ObiTb
pasgeneHbl Ha pasHble Knaccel; Takme AKUUK MOryT
ObITb AKUMSAMK, AaOWMMKN NpaBa ronoca, 1 AKuUMsMu,
He JaroLMMmM Npaeo rosioca.

"Shares" means participating shares in the Company
and includes, where the context so permits or requires,
the Shares in a Fund which may be divided into
different Classes, such Shares may be Voting Shares
or Non-Voting Shares.

«AKLMOHepbI» 03HavyaeT aepxarenen Akuun (nanee
— «AKUMNOHEPY).

"Shareholders" means holders of Shares, and each
a "Shareholder".

«MoaobHble 3aKOHbI» O0O3Ha4YaeT 3aKkoHbl nHoon
cTpaHbl, kpome CLA, wnu wvHble 3aKoHblI WK
NonoXeHusl, KoTopble MMenu Obl B CyLLECTBEHHON
CTENeHn TO Xe 3HadeHue, 4to U «[llpaBuna
MCMONb30BaHUS aKkTMBOB MEHCUOHHOro nnaHa» (Plan
Asset Rules), npegycmatpusanu 6bl MCNONb30BaHNE
0a3oBbix akTMBOB KomnaHuMM B KayecTBe akTUBOB
MHBECTULMOHHOIO NflaHa Ha  OCHOBaHUM  ee
umHBectuuun B Komnanuiwo wn Tpebosanu Obl OT
Komnanuu, [OupektopoB w/vnu WHBECTULMOHHOIO
MeHeaKepa crefoBaTb 3aKOHaAM WIM MOJIOXKEHUSM,
nogobHbIM nonoxeHuam rmaebl | ERISA nnun pasgena
4975 Kopgekca o domayumapHom OTBETCTBEHHOCTU UnKn
3anpeLleHHbIX caenkax.

"Similar Laws" means any state, local, non-US or
other laws or regulations that would have materially
the same effect as the Plan Asset Rules and would
cause the underlying assets of the Company to be
treated as assets of the investing plan by virtue of its
investment in the Company and subject the Company,
the Directors and/or the Investment Manager to laws
or regulations that are similar to the fiduciary
responsibility or prohibited transaction provisions of
Title | of ERISA or Section 4975 of the Code.

«CTtpaHa» o3HavaeT VMpnanackyto Pecnybnuky.

"State" means the Republic of Ireland.

«Cyb6auctpmnbsroTop» O3HayaeT noboro
cybancTpmnbbioTopa, HasHayeHHoro AnctpnbbioTopom
B COOTBETCTBMM C TpeboBaHMsMM YBeOOMEHUN

"Sub-Distributor® means any sub-distributor
appointed by the Distributor in accordance with the
requirements of the Central Bank Notices as a sub-
distributor of the Company.
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LleHTpanbHoro 6aHka B kayecTse cybamcTpmbbioTopa
KomnaHuu.

«Komuccus 3a nognucky» 03Ha4aeT KOMUCCUIO,
ecrnm  TakoBas  CyllecTByeT,  BblNfaynBaemMmyto
cooTBeTcTByOWweMy doHay npu odopmieHun
noanuckU Ha AKLIMM, KaK YKa3aHO B COOTBETCTBYIOLLEM
[ononHeHun.

"Subscription Charge" means the charge, if any,
payable to the relevant Fund on subscription for
Shares as specified in the relevant Supplement.

«JononHeHue» O3Havaert [ononHeHusi K
HacTosiwemy lMpocnekTy (ganee — «[JlononHeHue») 1
ntoboe [JononHeHne, nsgaHHoe KomnaHuemn B cBA3W ¢
cosgaHmnem HoBbix PoHO0B M/mnn Knaccos akumi.

"Supplement" means the Supplements to this
Prospectus (each a "Supplement”) and any
Supplement issued by the Company in relation to the
creation of new Funds and/or share Classes.

«TARGET» O3Ha4aeTt TpaHcbEBPONENCKyo
aBTOMAaTM3NPOBAHHYIO CUCTEMY BaroBblX PacyeToB B
pexume peanbHOro BpEMEHM.

"TARGET" means the Trans-European Automated
Real-time Gross settlement Express Transfer system.

«TCA» o3Ha4yaeT 3aKOH O HanoroBoW KoOHconuaaumnm
1997 r. C y4eTOM NU3MEHEHUI.

"TCA" means the Taxes Consolidation Act, 1997, as
amended.

«TER» o03HayaeT o6WuMMA ypoOBEeHb pacxonos,
COOTBETCTBYIOLLMIA YPOBHIO Kommccun,
BbinnavymMeBaemMblx kKaxgbiM POHOOM, Kak ykasaHO B
JononHeHun no cooTBeTCTBYOWEMY DOHAY.

"TER" means total expense ratio, being the level of
fees payable by each Fund as set out in the
Supplement for the relevant Fund.

«OnepaumMoHHble KOMMCCUM» O3Ha4YaeT KOMUCCUM,
onpeneneHHble Kak TakoBble B pasaene «Komuccum
M pacxogbli».

"Transaction Fees" means the fees defined as such
under the section headed "Fees and Expenses”.

«obpawarwmeca UeHHble Oymarn» o3Hadaer
obpallarLmecs LeHHble Bymarn, NpeayCMOTPEHHbIE
MonoxeHusmu " nogpoOHO  ykasaHHble B
COOTBETCTBYHOLLEM [lONONHEHUN.

"transferable securities” means transferable
securities permitted by the Regulations and as further
described in the relevant Supplement.

«Hanorn Ha nepepauvy» O3Ha4yaeT Bce repboBble
cbopbl, Hanoru Ha nepegady u nHble cOopbI U HaNorK,
kotopble  KomnaHua  moxeT ObiTb  00s3aHa
Bbinfla4ymMBaTtb B OTHOweHMn PoHaa 3a nonydeHve
COOTBETCTBYHOLUMX LEHHbIX Oymar npu nognucke Ha
AKUMM K 32 nepefayvy COOTBETCTBYHLUUX LIEHHbIX
Oymar npu noraweHnn ogHOM UIN HECKOSbKMUX AKLWIA.

"Transfer Taxes" means all stamp, transfer and other
duties and taxes for which the Company may be liable
in relation to a Fund for receiving the requisite
securities on a subscription for Shares of delivering the
requisite securities on redemption of one or more
Shares.

«UCITS» o03HayaeT opraHvM3auuio KOJNEKTUBHOMO
WHBECTMPOBaHMSA B obpallatolimecs LeHHble bymaru
cornacHo Oupektuse UCITS.

"UCITS" means an undertaking for collective
investment in transferable securities pursuant to the
UCITS Directive.

«OupektnBa  UCITS»  o3HavaeT  [upekTuBbl
Esponewickoro coseta 2001/07/EC 1 2001/108/EC.

"UCITS Directive® means European Council

Directives 2001/07/EC and 2001/108/EC.

CoeaguHeHHoE
CesepHom

«BenukobpurtaHusa» o3HavaeT
KoponesctBo  Benukobputahun un
Wpnavguw.

"United Kingdom" or "UK" means the United
Kingdom of Great Britain and Northern Ireland.

«CLWA» o3HavaeT CoeanHeHHble LLTaTbl AMepukmn, nx
TEPPUTOPMM W BNaOeHUs, a TakKe BCE 30Hbl,
nognagatowpme nog WX pUCAMKUMIO (B TOM 4ucre
Copgpyxectso NyapTo-Puko).

"United States" or "U.S. or US" means the United
States of America, its territories, possessions and all
areas subject to its jurisdiction (including the
Commonwealth of Puerto Rico).

«Jluuo mn3 CLWA» ToOnkyeTca no onpegeneHno
lMonoxeHna S, n3agaHHoMy corfiacHo 3aKOHY O LEEHHbIX

"United States Person" or "U.S. Person" has the
meaning ascribed to it in Regulation S promulgated
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oymarax CLUA, ¢ y4eTOM M3MEHEHWA, BHOCMMbIX B
HEro Bpemsi OT BPEMEHM.

under the United States Securities Act of 1933, as
amended from time to time.

«MOMEHT OoueHKU» O3Ha4YaeT MOMEHT BPEMEHWU, Ha
KoTopbIi  paccunTbiBaetca  CTOMMOCTb  YUCTbIX
aktmeoB ®doHAa, Kak ykasaHo B [ononHeHuu no
cooTBeTcTBYOWEMY POHAY.

"Valuation Point" means the point in time by
reference to which the Net Asset Value of a Fund is
calculated, as is specified in the Supplement for the
relevant Fund.

«AKuun, parouwme npasa ronoca» o3Havaet Akumn
onpegeneHHoro Knacca, koTopble HecyT npasa
ronoca Ha obwmx cobpaHmsax KomnaHum wu
cooTBeTcTBYlOLero doHaa.

"Voting Shares" means the Shares of a particular
Class that carry the right to vote at general meetings
of the Company and the relevant Fund.

«CanTy» o3Ha4yaeT canT kaxgoro PoHAa, Kak ykasaHo
B cooTBeTCTBYylOWEM [JONOSIHEHNUN, HaA KOTOPOM
nyonukyoTcsa gaHHble 0 CTOMMOCTM YMCTbIX aKTUBOB B
pacyeTe Ha OOHY akuulw W  KanuTanusauuu
onpegeneHHoro ®oHaa B ero basoson BantoTe, 1 Ha
KOTOPOM MoOryT OblTb pa3MelleHbl HacTOSALLMN
Mpocnekt, [HdononHeHuns un nwbaa wuHdopmauua o
KomnaHuu nnu niobbix PoHO0B, B TOM YKCNE pasHble
CoO0bLLEHNS ANS aKLMOHEPOB.

"Website" means the website for each Fund as set
out in the relevant Supplement, on which the Net Asset
Value per Share and the capitalisation of the relevant
Fund in its Base Currency will be published and on
which this Prospectus, the Supplements and any other
information in respect of the Company or any of the
Funds, including various shareholder communications
may be published.

B HacTodwem lNpocnekTe ccbinkmn Ha «EBpo» nnn «€»
ABNSAKOTCA CCbIfIKaMM Ha 3aKOHHYO BantoTy MpnaHauu,
CCbIfIKM Ha «®YHTbl CTEPJIMHIOB» WUNn «£» - Ha
3aKOHHYI0 BanioTy BenukoOpuTaHumM M CCbINKM Ha
«Jonnapbl CLUA» unun «$» - Ha 3aKOHHYI0 BanioTy
CLWA. Bce ccbinikm Ha BbllleyKaszaHHble BanoThl
BKIOYaKOT ntooble BantoThbl, BBEEHHbIE
BMOCNEeACTBMM B OOpalleHme.

In this Prospectus references to "Euro” and "€" are
references to the lawful currency of Ireland, references
to "Sterling" or "£" are to the lawful currency of the
United Kingdom and references to "US$" or "US
Dollars" are to the currency of the United States. All
references to the foregoing currencies shall include
any successor currency.

MpunoxeHue Il - PbiHKK

Appendix Il — Markets

Hwxe ykasaHbl OMpXW/ pbIHKM B COOTBETCTBUM C
TpeboBaHusAMK LleHTpanbHOro 6GaHka, KOTOpbIA He
n3gaeT NepeyHst yTBEPXKAEHHbIX PbIHKOB.

Kpome paspelueHHbIX MHBECTULMIA B LIEHHbIE Bymarn,
Henpoweawmne NUCTUHT, WHBECTULUMM OrpaHuyYeHbl
cneaywoLwmmm POoHOO0BLIMU Bupxkamu n
perynupyembiMn pbiHKaMU:

The exchanges/markets are set out below in
accordance with the requirements of the Central Bank
which does not issue a list of approved markets.

With the exception of permitted investment in unlisted
securities, investment will be limited to the following
stock exchanges and regulated markets:-

1.
@ nobasa poHgoBas Gupxa, KoTopas:
(i) pacnonoxeHa B nwbonm cTpaHe-
yyacTHuUe;
(i) pacnonoxeHa B CTpaHe-y4yacTHuLE
E33;

(i) pacnonoxeHa B ABcTtpanuu, KaHage,
["oHKoHre, AnoHnn, HoBon 3enanauu,
Weenuapum, CLIA, TaunaHgoe wn

Typumm; unm

@)

any stock exchange which is:

(i) located in any Member State;

(i) located in an EEA Member State;

(i) located in Australia, Canada, Hong
Kong, Japan, New Zealand,

Switzerland, United States of America,
Thailand, Turkey; or

nobasn goHaoBasa Gupka, BKIOYEHHast

(b)
B crneayoLmin nepeyeHb:

(b)

any stock exchange included in the
following list:
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ApreHTnHa — ®oHpoBas 6upxka BbyaHoc-Anpeca,
Kopoobckass doHgooBass 6upxa, PoHooBas Oupka
MeHpo3sbl, PoHpoBass Gupxa Pocapuo, PoHgoas
Oupxa Jla-Mnatoi;

Argentina — Bolsa de Comercio de Buenos Aires,
Cordoba, Mendoza, Rosario and La Plata Stock
Exchange;

BaxpeliH — baxpeliHckas poHaoBasi bupxa;

Bahrain — Bahrain Stock Exchange;

Bpasunusa — doHgoas 6upxa Cax-layny;

Brazil — Borsa de Mercadorias e Futuro and Borsa de
Valores de Sao Paulo;

Yunn — doHpoeas bupxka CaHTbsAro;

Chile — Santiago Stock Exchange;

KnTan - LLlaHxanckas ¢oHgoBas
LLIsHbYwk3HbCKas doHaoBas bupxa;

Oupxa,

China — Shanghai Stock Exchange and Shenzhen
Stock Exchange;

Konymbusa — Konymbuickas goHaosas bupxa;

Columbia — Bolsa de Valores de Colombia;

ErvneT — ErvneTtckasn dpoHgoBas 6upxa;

Egypt — Egyptian Stock Exchange;

MHamna — Mymbarickasn dooHgoBas dmpka, Magpacckas
doHpoBasa Oupxa, [enuiickas ¢oHgoBas Oupxa,
HaunoHanbHasa doHgoasi bupxa NHanu;

India — Mumbai Stock Exchange, Madras Stock
Exchange, Delhi Stock Exchange and the National
Stock Exchange of India;

NHpoHe3ns — MhgoHeauinckasa dhoHaoBas Gupxa;

Indonesia — Indonesia Stock Exchange;

Mspaunnb — Tenb-ABuBckas oHOoBas bupxa;

Israel — Tel Aviv Stock Exchange;

WopaaHua — AMmaHckas doHaoBas bupxa;

Jordan — Amman Stock Exchange;

KOxHasa Kopes — Kopelickasa ooHaoBas bupxa;

South Korea — Korean Stock Exchange;

KyBenT — KyBewnTckas poHooBas bupxa;

Kuwait — Kuwait Stock Exchange;

Manaisusa — Mananauiickas poHgoBasi bupxa;

Malaysia — Bursa Malaysia;

Mekcnka — MekcukaHckasa dooHaoBas Gupxa;

Mexico — Bolsa Mexicana de Valores;

OmaH — MackaTCcKuin pbIHOK LleHHbIX Bymar;

Oman — Muscat Securities Market;

Mepy — Nlumckas doHaoBas Gupxa;

Peru — Bolsa de Valores de Limal;

dununnuHbl — PununnuHckaa oHaoBas Gupxa;

Philippines — Philippines Stock Exchange;

Katap — Joxuickas dbmpxa LieHHbIX bymar;

Quatar — Doha Securities Market;

Poccna — OTkpbiToe akumoHepHoe o0OuecTBo
«MockoBckass O6upxka «MMBB-PTC», 3akpbiToe
aKkumoHepHoe obLectBo «PoHaoBas Gupxxa MMBbBy;

Russia — Open Joint Stock Company «Moscow
Exchange MICEX-RTS», Closed joint-stock company
«MICEX Stock Exchangey;

CwuHranyp — CuHranypckas bupxa;

Singapore — Singapore Exchange;

IOxHas Adpuka — WoxaHHecByprckas doHaosas | South Africa — JSE Securities Exchange;
oupxa;

TamBaHb — TamBaHbckasi Kopnopauusi doHgoBon | Taiwan — Taiwan Stock Exchange Corporation;
ovpxu;

TaunaHg — Tannangckas doHgoasi bmpxa;

Thailand — The Stock Exchange of Thailand,;

Typuusa — Ctambynbckasa poHgoBas bupxa;

Turkey — Istanbul Stock Exchange;
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O6beanHeHHble Apabckne Omupatbl  (OAJ) -
NASDAQ Dubai, Odyb6anckuii ¢UHaAHCOBBIN PbIHOK,
doHpoBas 6upxka Aby-[abu;

United Arab Emirates (UAE) — Nasdaqg Dubai, Dubai
Financial Market, Abu Dhabi Securities Exchange;

(c) nobor 13 cnegyoLmMx BHEBUPXKEBLIX
PbIHKOB:

(© any of the following over the counter
markets:

PbiHOK, opraHu3doBaHHbI MexayHapoaHoun
accoumaumen pbIHKOB KanuTana;

(i) pbIHOK, ynpaBnsieMblin 6aHKaM1 U NPOYMMMU
yYpexaeHusiMu, perynmpyemMbiMu
YnpaBneHnem no dUHAHCOBOMY Haasopy
(FSA) n NOOYMHALWMMUCA MNOSOXKEHUAMMU
Kogekca  mexnpodeccuoHanbHOM  3TUKK
COopHuka npaBun noBeaeHus Ha pbiHke FSA,
un (ii) pbIHOK HENHBECTULMOHHBIX (PMHAHCOBbIX
WHCTPYMEHTOB, NOOYNHSAOLLMIACS
nonoxeHuam Kogekca HEWHBECTULMOHHbBIX
(PUHAHCOBbLIX MHCTPYMEHTOB, pa3paboTaHHOro
y4acCTHMKaMM TNOHOOHCKOTO pPblHKA, B TOM
uncne FSA n baHkom AHrnuu;

PbIHOK rocygapcTBeHHbIX LeHHbIX Oymar CLUA,
yrnpasnsemMbin NepBMYHBIMK  Aunepamu,
perynupyembiMn dPegepanbHbiM pe3epBHbLIM
OaHKoMm Hbro-l7lop|<a n Komuccuen no ueHHbIM
Bymaram u 6mupxkam CLUA;

BHebupxeBon pbiHOK CLUA, ynpaBnsembin
NEPBUYHLIMW 1 BTOPUYHBIMK  AUMepamu,
perynupyembiMn  Komuccmern Mo UEHHbIM
Oymaram u YnpaBreHuem no (OUHAHCOBOMY
Haas3opy (a TakKke DaHKoBCKMMM
yyYpexaeHnsimu, perynupyemsimMu
KoHTponepom aeHexHoro obpaiueHus CLUA,
degepanbHOM  pe3epBHON  CUCTEMOW UMK
denepansHON Kopriopauuner No CTpaxoBaHMo
Aeno3nToB);

BHeOupxeBO  PbIHOK  rOCY4apCTBEHHbIX
obnuraunmn Kanagpl, perynmpyembii
OpraHusaumen no Haa3opy B UHBECTULIMOHHOMN
otpacnu KaHagpbl;

BHebupxxeBon pPbIHOK OBOPOTHLIX LOMrOBbIX
obsasarenbcTB BO PpaHumm (Titres de Creance
Negociables).

The market organised by the International
Capital Market Association;

The (i) market conducted by banks and other
institutions regulated by the Financial Services
Authority (FSA) and subject to the Inter-
Professional Conduct provisions of the FSA’s
Market Conduct Sourcebook and (ii) market in
non-investment products which is subject to
the guidance contained in the Non Investment
Products Code drawn up by the participants in
the London market, including the FSA and the
Bank of England;

The market in US government securities
conducted by primary dealers regulated by the
Federal Reserve Bank of New York and the
US Securities and Exchange Commission;

The over-the-counter market in the United
States conducted by primary and second
dealers regulated by the Securities and
Exchanges Commission and by the Financial
Industry Regulatory Authority (and by banking
institutions regulated by the US Comptroller of
the Currency, the Federal Reserve System or
Federal Deposit Insurance Corporation);

The Over-the-Counter market in Canadian
Government Bonds as regulated by the
Investment Industry Regulatory Organisation
of Canada;

The French market for Titres de Creance
Negotiable (over-the-counter market in
negotiable debt instruments).

(d) nobble N3 cnegylLwmnx 3MNeKTPOHHbIX

(d) any of the following electronic

oupx: exchanges:
NASDAQ NASDAQ.
2 B oTHOLEHMM noObIX BUpXKEBLIX PUHAHCOBLIX 2. In relation to any exchange traded

AepVBaTMBHbLIX KOHTPAKTOB, Ntobasa doHaoBas
Oupxa, Ha KOTOPOW TaKMe KOHTPaKTbl MOryT
ObITb  KynneHol WM MNpodaHbl, KoTopasi
ABNsAeTCcH perynmpyemon, perynspHon
AENCTBylOLWEN, NPU3HAHHOMW N OTKPbLITON Onsi
HEeOrpaHNU4YEeHHOro Kpyra MHBECTOPOB KOTOpas

financial derivative contract, any stock
exchange on which such contract may
be acquired or sold and which is
regulated, operates regularly, is
recognised and open to the public and
which is (i) located in an EEA Member
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(i) pacnonoxeHa B CtpaHe-ydacTHuue E33, (ii)
pacnosioxeHa B  ABcTpanuu, Kanape,
[oHKkoHre, HAnoHun, HoBon  3enaHaun,
Weenuapum unu CLUA, (iii) Ha HopmaHackux
ocTpoBax, (iv) ykazaHa B nyHkTax (c) mnm (d)
Bbilwe unu (v) unum nobble 13 cneayoLwmx:

State, (ii) located in Australia, Canada,
Hong Kong, Japan, New Zealand,
Switzerland, United States (iii) the
Channel Islands Stock Exchange (iv)
listed at (c) or (d) above or (v) any of
the following:

Yukarckas TOprosad nanara,

The Chicago Board of Trade;

ToBapHas 6mpxa;

The Mercantile Exchange;

Yukarckasn bupxa onuuoHoB; The Chicago Board Options
Exchange;
JloHaoHckas bupka aepuBaTMBOB; EDX London;

Hbto-Mopkckast ToBapHas 6upxa;

New York Mercantile Exchange;

Hb|0-|7|OpKCKaFI TOproBsad nanara,

New York Board of Trade;

HoBosenaHackas
OrMLINOHOB;

Ovpxa blouepcoB WU

New Zealand Futures and Options
Exchange;

"OHKOHICKasn dpbrovepcHas bupxa;

Hong Kong Futures Exchange;

CuHranypckasi ToBapHas 6upa;

Singapore Commodity Exchange;

OencTByloWEen Ha gaty nsgaHusg aHHOro JOKyMeHTa
N He SIBNAKTCA COBETOM MO MPaBOBbLIM BOMpPOCaM U
BOMpocam HanoroobnoxeHust onst AKUMOHEpPOB Mnn
noteHuuansHbIX AkunoHepoB. Kak 1 B cnydae nobbix
WHBECTULMIN, HET HUKAKOW rapaHTMM TOro, 4To
HanoroBbI CTaTyc WM Npefnaraembii Hanorosbin
cTaTtyc, UMEeKLWMA NpeuMyLLEeCTBEHHYID Ccuiy Ha
MOMEHT OCYLLECTBIIEHNS WHBECTMUMIA B KomnaHuto,
COXpaHUTCSA B TeYEeHUEe HeonpeaeneHHOro BpeMEHM!,
MOCKOMbKY OCHOBaHWUS M1 HaroroobnoXeHuss u
CTaBKM HanoroB MOryT N3MEHSTLCS.

3anHTEpPECOBaHHLIM aKkUMOHEpPaM CcriefyeT U3yunTb
(n, ecnu HeobGxoanmo, obpaTUTLCA 3a KOHCYNbTaumen

K COOTBETCTBYHOLUMM CMeuManuctaMm) 3aKkoHbl U
NnomnoxeHus (CBsI3aHHble C HanoroobnoxexHnem u
BanTHbIM  PErynMpoBaHMEM), MPUMEHUMbIE K

noanmcke Ha AKLMK, UX BNTAAEHUIO U BbIKyny no mecty
CBOero rpaxgaHcrtea, pe3ngeHTCtBa WU MecCTa
NPOXUBaAHUA.

Hupektopa pekomeHaylT AKUMOHEpam oOpaTUTbCSA
3a KOHCyrbTaUMen no BonpocaM HarnoroobrnoXeHus K
COOTBETCTBYHLLEMY CMeuManucty B OTHOLUEHUMU

Tokunckas MexayHapoaHas bupxa Tokyo International Financial Futures
do1MHaHCOBbIX hblOYEepPCoB. Exchange;
MpunoxeHue lll — Hanoroo6noxeHune B Appendix Il - Irish Taxation
Upnangun

O6Lme nonoxeHus General
Cnegyrowias wuHdopMauus o HanoroobnoxeHumn | The following statements on taxation are with regard
oTHocuTCA K 3aKoHOOaTeNbCTBY n | to the law and practice in force in Ireland at the date of
npaBoONpuMMEHNUTENBHON npakTuke B WMpnanguu, | this document and do not constitute legal or tax advice

to Shareholders or prospective Shareholders. As is the
case with any investment, there can be no guarantee
that the tax position or proposed tax position prevailing
at the time an investment in the Company is made will
endure indefinitely, as the basis for and rates of
taxation can fluctuate.

Prospective  Shareholders  should  familiarise
themselves with and, where appropriate, take advice
on the laws and regulations (such as those relating to
taxation and exchange controls) applicable to the
subscription for, and the holding and repurchase of,
Shares in the places of their citizenship, residence and
domicile.

The Directors recommend that Shareholders obtain
tax advice from an appropriate source in relation to the
tax liability arising from the holding of Shares in the
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HanoroBbIX 00A3aTeNbCTB, BbITEKAIOLWMX U3 BrageHns
Akumamm  Komnaumm U nobblX  OOXOAOB  Ha
WMHBECTULMM MO TaknuMm AKLMSM.

Company and any investment returns from those
Shares.

Upnangus
HanoeoobnoxeHue KomnaHuu

Oupektopa mMHdopmMuMpoBaHbl 0 ToM, 4YTO KomnaHus
ABNSETCA  WMHBECTULMOHHOW  opraHusauven  no
onpegeneHuto pasgena 7398 TCA u, cnegoBaTenbHO,
He obraraeTcd  MpnaHACKMM  HamoroM  Ha
COOTBETCTBYOLIME goxoabl wunu  npubbinb  npu
ycrioun, 4To KomnaHums saBnaetcs pe3ngeHToM
WpnaHamu B HanoroBbix uensx. KomnaHua asnsetcs
pe3naeHToM B LenaxX HanoroobnoxeHus B cnydae,
ecnMm OHa LUeHTpanus3oBaHHO YyMpaBnaeTcsa U
KoHTponupyeTca B UpnaHauu. lNpeanonaraetcs, 4to
Iupektopa KomnaHumn 6yayTt Bectn gena Komnanum ¢
YyY4eTOM BbILLIECKA3AHHOTO.

Mpubbinb W goxodbl Ha MPUPOCT  KanuTana,
nonyyeHHble KomnaHmen no LEHHbIM Oymaram,
BbIMyLLIEHHbIM B cTpaHax, kpome Wpnanguu, nubo
aKTMBaM, pacriofioXeHHbIM B CTpaHaX, Kpome
WpnaHnauum, MmoryT obnaraTbcst Harnoramu, B TOM Y1cre
HamnoroM y WCTOYHMKA BbINMATbl B CTpaHax, roe
BO3HMKalOT Takue npubbinu 1 goxodbl. KomnaHus
MOXeT He WMeTb BO3MOXHOCTU BOCMOb30BaThCA
MOHWXEHHBIMM CTaBKamMn MO Harory y WCTOYHUKA
BbIMMaTbl B CUIMYy MeXOyHapoAHbIX [OroBOpoB 06

VCKIMIOYEHUN OBONHOro HanoroobroXeHus,
3aKrloYeHHbIX  Mexay MVpnangven w gpyrumu
cTpaHamn. [unpektopa Ha CBOe YCMOTpEHue

onpegensioT, 6yaet nu KomnaHus nonb3oBaTbCs
TakMMKU NbroTaMu, eCnn OHW peLlaT, YTo 3TO MOXeT
ObITb OOPEMEHUTENbHLIM B aOMUHWUCTPATUBHOM U
(PVHAHCOBOM MfaHe WM MO  WHbIM  MpPUYMHaM
HeuenecoobpasHbIM.

B cnyvae, ecnn KomnaHmsa nonyyvaeT BoO3BpaT
ONMIAYEHHOr0  Hanora Yy WUCTOYHMKA BbINnaThl,
CTOMMOCTb YMCTbIX akTUBOB KOMMaHun He Noanexur
nepecMoTpy, M MNOCTYNMeHUss OT Takoro BoO3Bpata
MOryT ObITb NPOMOPLIMOHANbLHO pacnpeaeneHsl B
Nosb3y CyLLECTBYIOLLMX HA TOT MOMEHT AKLIMOHEPOB B
MOMEHT MoraLleHusl.

Ireland
Taxation of the Company

The Directors have been advised that the Company is
an investment undertaking within the meaning of
section 739B TCA and therefore is not chargeable to
Irish tax on its relevant income or relevant gains so
long as the Company is resident for tax purposes in
Ireland. The Company will be resident for tax purposes
in Ireland if it is centrally managed and controlled in
Ireland. It is intended that the Directors of the
Company will conduct the affairs of the Company in a
manner that will allow for this.

The income and capital gains received by the
Company from securities issued in countries other
than Ireland or assets located in countries other than
Ireland may be subject to taxes including withholding
tax in the countries where such income and gains
arise. The Company may not be able to benefit from
reduced rates of withholding tax by virtue of the double
taxation treaties in operation between Ireland and
other countries. The Directors will have sole discretion
as to whether the Company will apply for such benefits
and may decide not to apply for such benefits if they
determine that it may be administratively burdensome,
cost prohibitive or otherwise impractical.

In the event that the Company receives any repayment
of withholding tax suffered, the Net Asset Value of the
Company will not be restated and the benefit of any
repayment will be allocated to the then existing
Shareholders rateably at the time of repayment.

HanoroBble 00si3aTensctBa MOryT BO3HUKHYTb Y
KomnaHum npu  HactynneHun  «O6Gnaraemoro
cobbiTnA» y KomnaHuu.

O6naraemoe cobbITUe BKOYAET creayoLlee:

0] BbIinnata B Nonb3y AKLUWOHEpa CO CTOPOHbI
KomnaHuu 3a ero AKUmi;
(i) nepegada, aHHynMpoBaHWe, noraweHne unu

BbIKYN AKUMWIA; U

yCcnoBHasi peanusaunsa AKLMOHEPOM CBOMX
AKUMA MO WCTEYEHMM «COOTBETCTBYHOLLEIO
nepuoga» («YcnoBHasi peanusauusy).

(iii)

Tax may arise for the Company on the happening of a
"Chargeable Event" in the Company.

A Chargeable Event includes:

0] any payment to a Shareholder by the
Company in respect of their Shares;
(i) any transfer, cancellation, redemption or

repurchase of Shares; and

any deemed disposal by a Shareholder of their
Shares at the end of a "relevant period" (a
"Deemed Disposal").

(iii)
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«CoOTBeTCTBYHOLUNNA Nepuoa» cocTtaBnsdeT 8 net ¢
MOMEHTa MOKYNKM AKUMA AKUMOHEPOM W KaXKAbiN
nocrnegyrowmnn 8-neTHUN nepuod, crneayrwun 3a
COOTBETCTBYHOLUMM NEPUOOOM.

O6naraemoe cobbITUE He BKIOYaEeT CrieayoLLee:

0] nobasa coenka no AKUMSM, pasMeLLeHHbIM B
[Mpr3HaHHOW KNNPUHIOBOW CUCTEME;
(i) obmeH Akumn KomnaHuu Ha gpyrne Akumu

KomnaHuu, ocyuwiectensemMbli AKLMOHEPOM B
BMAE cAernku, 3aknodeHHon KomnaHuen kak
HEe3aBMCUMbIM KOHTpareHToMm;
nepegada Akumn  mexay
ObIBLUMMW Cynpyramu; nnm

obmeH AKUUIM, BbITEKAOLWIUA U3  COENKW,
yOoBNeTBOpStoLLEN TpeboBaHusIMm, no
o6beanHeHno nnn peopraHmsauun KomnaHum
c Apyrow upraHackom WHBECTULMOHHOW

opraHusauuen.

(iii)
(iv)

cynpyramm 1

A "relevant period" is a period of 8 years beginning
with the acquisition of Shares by a Shareholder and
each subsequent period of 8 years beginning
immediately after the preceding relevant period.

A Chargeable Event does not include:

0] any transaction in relation to Shares held in a
Recognised Clearing System;

(i) any exchange by a Shareholder effected by
way of a bargain made at arms length by the
Company, of Shares in the Company for other
Shares in the Company;

(iii) certain transfers of Shares between spouses
and former spouses; or

(iv) an exchange of Shares arising on a qualifying
amalgamation or reconstruction of the
Company with another Irish investment

undertaking.

Mpu HacTynneHnn Obnaraemoro cobbiTvs KomnaHus
UMeeT MpaBO yaepXaTb COOTBETCTBYIOLLYID CyMMY
Hanora no noboi BbiNnaTe, OCYLWECTBIEHHON B
nonb3y AKLMOHepa B OTHoweHun Obnaraemoro
cobbITus. Mpu HacTynneHnn Obnaraemoro cobbiTus, B
cnyyae, ecnu KomnaHus He OCYLLECTBMSIET HUKaKMX
BbINMaT B Nosnb3y AKuMoHepa, KomnaHns uMeeT npaBo
obpawatb B CBOIO COOCTBEHHOCTb nmoéo
aHHynuMpoBaTb TO KONMYECTBO AKUMIA, KOTOpoe
Heobxooumo  ans BbIMNOSTHEHUS HanoroBoro
obsa3arenbcTBa.

B cnyuyae, ecnn Obnaraembiv cOObITMEM SIBNSIETCS
YcnoBHad peanusauus, CTOMMOCTb Axkunn,
npuHagnexawmx AkunoHepam-Pe3ngeHTam
WpnaHgun B KomnaHumn, coctaBnseT Huwxke 10% oT
obuwen ctommocTn Akumn Komnanuu (unm cybcoHaa),
n  KomnaHuss  npuHsna  pelleHne  exXerogHo
npegoctaenate HanoroBbim opraHam WpnaHgum
onpeaeneHHy UHpopMaLmnio O KaxgomMm AKUMOHepe-
PeanpeHte WpnaHamn, 10 KomnaHua He ob6sizaHa
yOoepxmBaTb COOTBETCTBYIOLLMI Hamor, u AKUMoHep-
PesngeHt Wpnangum (Ho He Komnanusa) o6sasaH
paccuMtatb M ONfaTMTb Hanor Ha YCMOBHYHO
peanunsaumio camocTosATeNbHO. [JoCTyneH Hamnoroebin
KpeauT npu onnate COOTBETCTBYHOLIErO Hanora,
cBdA3aHHoro ¢ O6naraemblM coObITMEM, B CcYeT
COOTBETCTBYHOLLENO Hanora, onnadeHHoro Komnanmen
unn AkumoHepom B nobyo NpeablayLlyto YCnoBHYHO
peanusaumio. Mpn  oKoH4aTenbHoOW npogaxe
AKuMoHepoM AKLMIA HEUCNOSb30BAHHbIA HasrloroBbIN
KpeauT noanexuT onnarTe.

On the happening of a Chargeable Event, the
Company shall be entitled to deduct the appropriate
amount of tax on any payment made to a Shareholder
in respect of the Chargeable Event. On the occurrence
of a Chargeable Event where no payment is made by
the Company to the Shareholder, the Company may
appropriate or cancel the required number of Shares
to meet the tax liability.

Where the Chargeable Event is a Deemed Disposal
and the value of Shares held by Irish Resident
Shareholders in the Company is less than 10% of the
total value of Shares in the Company (or a sub-fund)
and the Company has made an election to the Irish
Tax Authorities to report annually certain details for
each Irish Resident Shareholder, the Company will not
be required to deduct the appropriate tax and the Irish
Resident Shareholder (and not the Company) must
pay the tax on the Deemed Disposal on a self-
assessment basis. Credit is available against
appropriate tax relating to the Chargeable Event for
appropriate tax paid by the Company or the
Shareholder on any previous Deemed Disposal. On
the eventual disposal by the Shareholder of the
Shares, a refund of any unutilised credit will be
payable.

HanoroobnoxeHne AKLUMOHepoOB
AKuuoHepbI-HepesudeHmsl ipnaHouu

AkLMoHepbl-HepesnaeHTsl Mpnananm He obnaratotcs
MpnaHgckum Hanorom npu HacTynneHum

Taxation of Shareholders
Non-Irish Resident Shareholders

Non-lrish  Resident Shareholders will not be
chargeable to Irish tax on the happening of a
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O6naraemoro cobbITusA, Npy yCrioBuu, 4Yto nnbo:

0] KomnaHus Bnageet 3anonHeHHoN
CooTBeTcTBYIOLLEN Aeknapauneni o TOM, YTO

AkuunoHep He  gBnsAeTcs PeasnpeHTom
WpnaHgun, nuéo
(i) KomnaHus Bnageet 3anorHeHHou

NMCbMEHHbLIM yBeAoMMeHneM OT Hanorosown
cnyxbbl o TOoM, 4TO TpeboBaHne O
npeaocTaBneHnm CooTBeTcTBYlOLLEN
AeKnapauum cuutaeTcs  BbIMOSIHEHHBIM B
OTHOLLIEHUN Takoro AKLUMOHepa, U MMCbMEHHOE
yBegomMneHne o6 yTBepXAeHUU He Obino
0TO3BaHO Hanoroson cnyx6omn.

B cnydvae, ecnm KomnaHus He nveet
CooTtBeTCTBYIOLLEN AEKNapaumm, unn ecnv KomnaHms
pacrnonaraeT uHdopMauuen, KotTopas B pasyMHOM
cTeneHn ykasbiBana obl Ha To, 4To CooTBETCTBYHOLWAsA
peknapauus He siBnsietcs, nnbo Gonblue He siBRsieTcs
B CyLLLeCTBEHHOW cTeneHn goctosepHomn, To KomnaHua

obsizaHa ygepXaTb  Hamor nNpu  HacTyneHuu
Obnaraemoro coObiTUSS B  OTHOLUEHMM TaKoro
AKuuoHepa. YpgepxaHHbld  Hanor BO3BpaTy He
NoOANEXMWT.

MocpeaHukn, gencreyowme oT MMeHU AKLMOHEpPOB-
HepesnageHtoB VpnaHgun, moryT 3asBuUTb npaBa Ha
Takoe 0cBODOXOEHWE OT WMMEHW AKUMOHEpPOB, OT
MMEHM KOTOPLIX OHW AencTBytoT. [locpeaHuk obsa3aH
3anonHnMTb COOTBETCTBYIOLLYHO AeKnapaumio O TOM,
YTO OH AencTByeT OT UMeHn AKumoHepa-HepesngeHTta
WpnaHgun.

AKumoHep-HepesngeHT  Vpnanguu,  asnsawoowmimicd
OPUAOMYECKUM JNLOM, KOTOPbIA BnageeTr AKUMAMU
NpPAMO UM KOCBEHHO 4epe3 dunman  wunu
npeacrtaBuTensctBo  AkumMoHepa B Mpnanguwm,
obnaraetca MpnaHACKMM Hanorom Ha goxoabl OT
BNnageHns AKUMAMM UNKU Ha OOXOAbI, MOMyYeHHbIE OT
npogaxu AKLMNA.

Chargeable Event provided that either:

0] the Company is in possession of a completed
Relevant Declaration to the effect that the
Shareholder is not an Irish Resident, or

(i) the Company is in possession of written notice
of approval from the Revenue Commissioners
to the effect that the requirement to provide a
Relevant Declaration is deemed to have been
complied with in respect of that Shareholder
and the written notice of approval has not been
withdrawn by the Revenue Commissioners.

If the Company is not in possession of a Relevant
Declaration or the Company is in possession of
information which would reasonably suggest that the
Relevant Declaration is not or is no longer materially
correct, the Company must deduct tax on the
happening of a Chargeable Event in relation to such
Shareholder. The tax deducted will generally not be
refunded.

Intermediaries acting on behalf of non-Irish Resident
Shareholders can claim the same exemption on behalf
of the Shareholders for whom they are acting. The
intermediary must complete a Relevant Declaration
that it is acting on behalf of a non-lrish Resident
Shareholder.

A non-lrish Resident corporate Shareholder which
holds Shares directly or indirectly by or for a trading
branch or agency of the Shareholder in Ireland, will be
liable for Irish corporation tax on income from the
Shares or gains made on the disposal of the Shares.

MpnaHackue wmHBecCTOpBbI,
ocBoboXxaeHue

nognapawuwime noa

KomnaHua He obsi3aHa ygepxuBaTb Hanor B
OTHoWeHUN Mpnangckoro nHBecTopa, nognagatoLLlero
nog ocsoboxgeHwe, npu ycnosuu, 4to KomnaHus
nmeeT 3anofHEHHYI0 CoOTBETCTBYIOLLYIO
Jeknapauuvio oT Takux nuy, u 4to y KomnaHum Het
OCHOBaHuK nonaratb, 4to CooTBeTcTBYOLWAA
Jeknapauusa SBMAseTcAa B CYLECTBEHHOW CTeneHu
HeLOCTOBEPHON. WpnaHackuin WHBecCTOp,
nognagaroLum nop, ocBoboxaeHue, obs3aH
ysegomuTs  KomnaHuio B criyyae, ecnm  OH
npekpawaeTt aABnAaTbcsa WpnaHackui WHBECTOPOM,
nognagarowmum nog ocsoboxaeHue. Wpnangckue
WHBECTOPbI, nognagawrowme nog ocBoboxpeHue, B
OTHOWEHNN  KOoTopbix  KomnaHmss He  umeer
CooTBeTcCTBYIOLLIEN Aeknapauny, paccMaTpuBaroTcs
KomnaHueln, kak ecnnm ©Obl OHM He SABNANUCH

Exempt Irish Investors

The Company is not required to deduct tax in respect
of an Exempt Irish Investor so long as the Company is
in possession of a completed Relevant Declaration
from those persons and the Company has no reason
to believe that the Relevant Declaration is materially
incorrect. The Exempt Irish Investor must notify the
Company if it ceases to be an Exempt Irish Investor.
Exempt Irish Investors in respect of whom the
Company is not in possession of a Relevant
Declaration will be treated by the Company as if they
are not Exempt Irish Investors.
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MpnaHackummn unHBEcCTopamu, nognagatowumm nog
ocBoboxaeHue.

MpnaHaockue — MHBeCTOpbl, noanagawolme  noA
ocBoboxaeHne, MoOryT obnaratbCa  MpNaHACKUM
Hanorom Ha npubbiflb M AoxoAdbl B OTHOLLUEHWMU
npodaxu, nepegayd, BblKyna, noraweHns nmbo
aHHYNUpPoBaHuS AKUWA, AOMBUOEHOOB, WU WHbIX
BbinlaT no wux Akumsam. VpnaHackuin WHBECTOP,
noanagaroLmii nog  ocBoboxaeHwue, 00s3aH
OTYMTbLIBATbCA MO Hamoram nepen HanoroebiMu
opraHamu Vpnanguw.

B cnyvae, ecnu WpnaHackui WHBecCTOp,
noanajatrowmii Noa OcBoDOXOEHWEe, He SBnsieTcs
KOMMaHWen, n Hanor He Obin yaepxaH KomnaHwuen,
BbiMflaTa Mpu3HaeTcs, kak ecnv Obl OHa sIBnsnacbh
BbINniaToh M3 odgopHoro doHaa u obnaranacb B
cooTBeTCcTBUKU C pasgenamu 747D n 747E TCA. lMpu
ycrnosun, 4To MpnaHgckui MHBeCTop, nognagatoLwmi
nog ocBobOXAeHME, BEpPHO Yykaszan npubbiib unu
JaHHble O NpoAaxe B CBOEW HanNoroBon geknapauuu,
Hanor no ctaBke 30% pomkeH ObiTb onmadeH B
OTHOLLIEHUN roAoBbIX unM 6ornee 4acTbiX BbINMAaT
KomnaHum u no ctaBke 33% B OTHOLUEHUM HOObLIX
WHbIX BbiNnat KomnaHum B nonb3dy WpnaHackoro
WHBECTOpa, MnoAnajatollero nog ocBoboxaeHuwe, B
OTHOWEHUN ero AKLUMIA UM B OTHOLLEHUU MPOLAXM,
nepegadn, aHHynNMpoOBaHUS, NoralleHns unu Bbikyna
Akuuin. VpnaHackum mHBECTOp, nognagatrowun nog
ocBoboXaeHne, He obnaraeTcsa OONOSIHUTENbHbIMU
MpraHACKMMK  Hanoramm B OTHOLUEHMM  TakoM
BbINMATbl UMK MNPOAAXKN.

HanoroBble cTaBku, yKasaHHble B Mpeablayliem
absaue, 4BnANTCA AOEWCTBYOLWMMW Ha [OaHHbIN
MOMEHT, HO OKOHYaTemnbHble CTaBKW 3aBUCAT OT
BCTYNNEHWS B CUIy onpeaeneHHbiX 3akoHoA4aTenbHbIX
NOMNOXEHMN COrnacHO 3aKkoHYy O rocyaapCTBEHHOM
otomkeTe 2012 T.

B cnydae, ecnu WpnaHackuin WMHBECTOP,
noanajalowmMii  Noa  OCBODOXAOEeHWe, SABMNsieTcH
KOMMaHuen, cymMa BbinnaTbl B Nonb3y MpnaHackoro
WHBECTOpa, noanagawlwero nog ocBoboxaeHue,
Npu3HaeTcd B KayecTBe MOMy4YeHHOW npubbIny,
KoTopas obnaraeTcs upnaHackum Hanorom. B cny4ae,
ecnu BbiNfata cBsid3aHa C Npodaxen, nepepaden,
@HHYNMPOBaHUEM, NOralleHneM NN BbIKYNom AKLNIA,
Takas npubbInb WpnaHackoro MHBECTOpAa,
noanagatoLero nog ocBoboXaeHne, yMeHbLIaeTCs Ha
CYMMY MOHECEHHbIX PacxXxodoB B BUAE LEHEXHbIX
CpeacTe WNN OEHEXHOro SKBMBANeHTa Ha MOMEHT
nokynkn Akuun. B cnydae, ecnu Bbinnata He
obnaraeTcs Hanorom B kKa4yecTBe 40xoA4a OT TOProBom
peatenbHocTn KomnaHumn, oHa obnaraetcs Hamnorom
cornacHo lNMpunoxenuto D Cnyyan IV. B cniyyae, ecnn
BbinnaTta obnaraeTcsl B ka4ecTBe A40Xo4a OT TOProBon
0eaTenbHOCTU KOMMNaHuW, oHa obnaraeTtcsi Harorom
cornacHo lMpunoxeHuto D Cnyyar |.

Exempt Irish Investors may be liable to Irish tax on
their income, profits and gains in relation to any sale,
transfer, repurchase, redemption or cancellation of
Shares or dividends or distributions or other payments
in respect of their Shares. It is the obligation of the
Exempt Irish Investor to account for tax to the Irish Tax
Authorities.

Where the Exempt Irish Investor is not a company and
tax has not been deducted by the Company, the
payment shall be treated as if it were a payment from
an offshore fund and taxed in accordance with
sections 747D and section 747E TCA. Provided the
Exempt Irish Investor has correctly included the
income or disposal in its tax return, tax at the rate of
30% must be paid in respect of annual or more
frequent distributions by the Company and at the rate
of 33% in respect of any other payment by the
Company to the Exempt Irish Investor in respect of its
Shares or in relation to any sale, transfer, cancellation,
redemption or repurchase of Shares. No further Irish
tax will be payable by the Exempt Irish Investor in
respect of that payment or disposal.

The rates quoted in the preceding paragraph are
currently effective, but the final implementation is
subject to the enactment of certain legislative
provisions under the Finance Act 2012.

Where the Exempt Irish Investor is a company, the
amount of the payment to the Exempt Irish Investor will
be treated as income arising which is chargeable to
Irish tax. Where the payment is in respect of the sale,
transfer, cancellation, redemption or repurchase of
Shares, such income shall be reduced by the amount
of the consideration in money or money's worth given
by the Exempt Irish Investor on the acquisition of the
Shares. Where the payment is not taxable as trading
income for the company, it will be chargeable to tax
under Schedule D Case IV. Where the payment is
taxable as trading income for the company, it will be
chargeable to tax under Schedule D Case I.

The rate of corporation tax applicable to Schedule D
Case IV income is currently 25%. The rate of
corporation tax applicable to Schedule D Case |
income is 12.5%.
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Crtaeka Hanora Ha npubbinib KOMNaHUK1, NPUMEHUMOro
K npubbinu cornacHo [MpunoxeHuio D Cnyyan [V,
COCTaBMsAeT Ha AaHHbIN MOMeHT 25%. CtaBka Hanora
Ha MpuObINb KOMMAHMK, MPUMEHUMOro K MNPUBLINK
cornacHo [punoxeHuto D Cnyvan |, coctaBndaet
12,5%.

AKuunoHepbl-pe3ngeHTbl Upnangmuu

AKuMoHepbl-pe3ngeHTel  WpnaHamm (koTopble  He
SABMATCS WpnaHgckumm NMHBECTOpaMH,
nognagalvwmmmn nog ocBoboxaeHue) obnaratTcs
HanoroMm npu HactynneHun OGnaraemoro cobbiTus.
Hanor no craBke 30% ynepxmBaetca KomnaHuen us
BbINmaT B Nosib3y AKLMOHEpPaA, ABNSOLWMNXCA rog0BbIMM
unu 6onee YacTbIMu (Hanpumep, AMBUAEHAObI).

Hanor no ctaeke 33% yaepxusaeTtca KomnaHven npu
npogaxe, nepepade, YcnosHouW peanu3aumm (C
yyeToMm 10-NpoOLIEHTHOrO MOpora, ykasaHHOro Bbllle),
aHHYNMpPOBaHWMW, NOralleHn nnm Belkyne Akuuii nmbo
OCYLLECTBINEHMU MIOOBIX MHBIX BbINMAT N0 AKLUSM.

CrtaBKkM, YyKasaHHble B npegbligywem absaue,
ABMAIOTCA OEWCTBYIOWMMN HA [aHHbLIA MOMEHT, HO
OKOHYaTerbHble CTaBKM 3aBUCAT OT BCTYMNNEHUA B
cuny onpefeneHHbIX 3akoHoAaTesNbHbIX MOMOXEHUN
cornacHo 3akoHy 0 rocygapcTBeHHoM brompkeTte 2012
r.

AkunoHep-pesngeHT  WpnaHaun, KOTOpbI He
ABNSIETCA KOMNaHWen n He dBnseTca MpnanHockum
WHBECTOPOM, NoanagarolimMmM nNog ocBobOXaeHue, He
obnaraeTtcs AOMONMHUTENBHBIM HANIOroM Ha NPUGLISb 1
[0X0Abl HAa NPUPOCT KanuTana B OTHOLLUEHUM NPoAaxu,
nepegaydn, YCroBHOW peanua3auuu, aHHynumpoBaHus,
noraweHust Unu Bblkyna AKUUA NTIMGO OCyLLLECTBINEHNS
NMoObIX MHBIX BbINSAT NO CBOUM AKLIMAM.

B cnyyae, ecnu AkumoHep-PesngeHT Wpnanguu
ABNSAETCA  KOMMaHWeW, KoTopas He sBnsieTcs
MpnaHockum  MHBECTOpoM, noanajarwolwmm  nog
ocBoboXaeHue, U ecnv BbinnaTtbl He obnaraiTca B
KayecTBe [oxoda OT TOProBOM [AOesATeNbHOCTU
cornacHo [punoxernuto D Cnyyan |, npumeHumbl
cneayoLLme nosnoXeHus:

0] B Cryyae, eCcnu BbiNflata OCYLEeCTBNSAETCA
exerogHo nubo uvalle, MornyyeHHass cymma
npu3HaeTcd  4YNCTOM  CYMMOW  rodoBOM
BblNMnaTtbl, obnaraemMon HanoroMm CorfacHo
Mpunoxennio D Cnyyan IV oT Banosown
CyMMbl, W3 KOTOPOMW CyMMa Hanora Ha
npubbInb yaepKaHa no CTaH4apTHOW CTaBKe;
"

(i) ocyulecTtsneHne nwbon MHOM BbiNnaTbl MO
TakuMm AkuusMm nubo npopaxa, nepegava,
YcnoBHaa  peanusauus,  aHHynupoBaHwue,
norawieHve unu BblKyn TakuxX AKLUA B MHbIX
cnydyasx He  yyuTbiBalOTCA B Lensx

Irish Resident Shareholders

Irish Resident Shareholders (who are not Exempt Irish
Investors) will be liable to tax on the happening of a
Chargeable Event. Tax at the rate of 30% will be
deducted by the Company on payments made to the
Shareholder which are annual or more frequent (e.g.
dividends).

Tax at the rate of 33% will be deducted by the
Company on the sale, transfer, Deemed Disposal
(subject to the 10% threshold outlined above),
cancellation, redemption or repurchase of Shares or
the making of any other payment in respect of the
Shares.

The rates quoted in the preceding paragraph are
currently effective, but the final implementation is
subject to the enactment of certain legislative
provisions under the Finance Act 2012.

An Irish Resident Shareholder who is not a company
and is not an Exempt Irish Investor will not be liable to
any further income or capital gains tax in respect of
any sale, transfer, Deemed Disposal, cancellation,
redemption or repurchase, of Shares or the making of
any other payment in respect of their Shares.

Where the Irish Resident Shareholder is a company
which is not an Exempt Irish Investor, and the payment
is not taxable as trading income under Schedule D
Case I, the following provisions apply:

0] where the payment is an annual or more
frequent payment, the amount received will be
treated as the net amount of an annual
payment chargeable to tax under Schedule D
Case IV from the gross amount of which
income tax has been deducted at the standard
rate; and

(i) the making of any other payment in respect of
such Shares or any sale, transfer, Deemed
Disposal, cancellation, redemption or
repurchase of such Shares will not otherwise
be taken into account for the purposes of Irish
tax.
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HanoroobnoxeHusa B pnaHaumu.

B cnyyae, ecnu AkumoHep-PesnaeHT Wpnanguu
ABMSETCA  KOMMaHWERn, KoTopass He  dBnsieTcs
MpnaHackum  vHBECTOpoM, nognagarowmum  nog
ocBoboXxaeHne, U ecnu BbINfaTbl obnaralTcs B
KayecTBe [oxoga OT TOpProBoM AesATENbHOCTU
cornacHo [lpunoxexnuio D Cnyyan |, npumeHUMBI
cnegyoLme nonoXeHus:

0] cymma, nosily4eHHas AKumnoHepom,
yBenuunBaeTca Ha mnobyio cymmy Harnora,
yaepxaHHyto KomnaHuen, n npusHaeTcs B
KauyecTBe nNpuobbINK AKLMOHepa 3a
obnaraembin nepuod, 3a KoTopbli Obina
OCyLLeCTBMEeHa BbINMaTa;

(i) B Crny4ae, ecriv BbinnaTa ocyLLeCTBNAeTCH Npu

npogaxe, nepegaye, YCNoBHOW peanusaumm,

aHHYNMPOBaHWW, MOraleHnn WnM BbIKyne

AKUMI, Takasa npubbiNb YMeHbLUAeTCAa Ha

CYMMY TMOHECEHHbLIX pacxofoB B  Buae

OEHEeXHbIX  CPeACTB  WIU  [AEHEXHOro

9KBMBANeHTa Ha MOMEHT TOKYNKN TaKuX

AKUUIN; 1

cymMma Hanora, ygepxaHHas KomnaHuen,

3acunTbiBaeTCS B CYET onnaTbl MPJiaHOCKoro

Hanora Ha NpubkINb KOMNaHUK, B3MMAeMOoro ¢

AKkuuoHepa B OTHoweHun obnaraemoro

nepuoga, 3a KOTOpbI Bbinnata Obina

ocyLLecTBNneHa.

(iii)

Where the Irish Resident Shareholder is a company
which is not an Exempt Irish Investor, and the payment
is taxable as trading income under Schedule D Case
, the following provisions apply:

0] the amount received by the Shareholder is
increased by any amount of tax deducted by
the Company and will be treated as income of
the Shareholder for the chargeable period in
which the payment is made;

(i) where the payment is made on the sale,
transfer, Deemed Disposal, cancellation,
redemption or repurchase of Shares, such
income will be reduced by the amount of
consideration in money or money's worth
given by the Shareholder for the acquisition of
those Shares; and

the amount of tax deducted by the Company

will be set off against the Irish corporation tax

assessable on the Shareholder in respect of
the chargeable period in which the payment is
made.

(iii)

KoMmnaHua pna vHamBmayanbHbIX NopTdenbHbIX
MHBECTUL NN

MHBecTuumnoHHas CTpYKTYpa npusHaeTcs
opraHusauuen ona vHAMBMAyanbHbIX MNOPTEnbHBbIX
nHBectuuum (PPIU) B OTHOLWeEHMM onpeaeneHHoro
AKumnoHepa-pesngeHta WMpnaHgum B cnydae, ecnu
Takon AKUMOHep-pesnaeHT MpnaHamm MoxeT BNUATb
Ha oTOOp BCEX MMM YacTU aKTUBOB OpraHu3auuu.
Opranusauusa npusHaetca PPIU Tonbko B OTHOLIEHUM
Takux AKLMOHEpOB-pe3naeHToB MpnaHaum, KoTopble
MOTyT BNMUATb Ha oTbop. [oxoasl, BO3HMKAOLME NPK
HaCTYMIeHMM HanoroBoro cobbiTUsi B OTHOLLEHWM
PPIU, obnaratotca Hanorom no cTtaBke 53%.
OpraHumzauuss He npusHaetca PPIU B cnydae
BbINOMHEHWS onpedeneHHbIX YCroBUW, YKa3aHHbIX B
pasgene 739BA TCA.

CrtaBkn, ykasaHHble B npedblgywiem ab3saue,
ABMNAIOTCA OEWCTBYOLWMMU HA OAHHbIA MOMEHT, HO
OKOHYaTerbHbIE CTaBKM 3aBUCAT OT BCTYMSIEHMS B
cuny onpegeneHHbIX 3akoHoAATemNbHbIX MOMOXEHWN
cornacHo 3akoHy o rocygapcrtBeHHoM brompkeTe 2012
r.

Personal Portfolio Investment Undertaking

An investment undertaking will be considered to be a
personal portfolio investment undertaking (PPIU) in
relation to a specific Irish Resident Shareholder where
that Irish Resident Shareholder can influence the
selection of some or all of the property of the
undertaking. The undertaking will only be a PPIU in
respect of those Irish Resident Shareholders who can
influence the selection. A gain arising on a chargeable
event in relation to a PPIU will be taxed at the rate of
53%. An undertaking will not be considered to be a
PPIU where certain conditions are complied with as
set out in section 739BA TCA.

The rates quoted in the preceding paragraph are
currently effective, but the final implementation is
subject to the enactment of certain legislative
provisions under the Finance Act 2012.

Joxopn oT onepauui ¢ BanoTomn

B cnyyae, ecnn poxod OT BanOTHbLIX oOnepauun
nonyyeH AKUMOHEpPOM-pe3ngeHTom WpnaHgum ot
npogaxu AKUnN, Takon AKLMOHEP MOXeT obnararbcs

Currency Gains

Where a currency gain is made by an Irish Resident
Shareholder on the disposal of Shares, that
Shareholder may be liable to capital gains tax in
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HaroroMm Ha p[goxoabl Ha nNpupocT Kanutana B

respect of any chargeable gain made on the disposal.

OTHOLLEHUN ntoboro obnaraemoro joxopa,

Mosly4eHHOro OT NPOAAXM.

Fep6oBbLIN c60p Stamp Duty

Mpn ycnoeun, 4to KomnaHmsa oTHocutca Kk | On the basis that the Company qualifies as an

WHBECTULMOHHOW OpraHusauuMm B COOTBETCTBUM C
pasgenom 739B TCA, npnangckui repboBbiii cbop He
B3MMaeTCs Npy NOANUCKe Ha AKLMK, UX Nepeaade unm
Bbikyne. OueHka nocneacTBui, CBA3aHHbIX C OMNmaTon
repboBoro cbopa B cnydae noanucku Ha Akuumn nmbo
nepegaunm unu Bblkyna AKUWMA B HaType, OOIDKHA
NPOM3BOANTLCS B KaXJOM KOHKPETHOM Cryyae.

investment undertaking within the meaning of section
739B TCA, no lrish stamp duty will be payable on the
subscription, transfer or repurchase of Shares. The
stamp duty implications for subscriptions for Shares or
transfer or repurchase of Shares in specie should be
considered on a case by case basis.

Hanor Ha npuo6peTeHMe Kanutana

Ob6si3aTenbLCTBO NO onfaTe MpraHACKOro Hanora Ha
JapeHne WM Harmor Ha HacnegoBaHue (Hamnor Ha
npuobpeTeHne kanuTana) He BO3HWMKAeT B cly4ae
AapeHust Unu HacreaoBaHusa AKLUIA NPy YCNOBWK, YTO:

® Ha pJaTy peanusauuu, nuuo, nepearwollee
AKLMM, HE ABNSETCA HU AOMULMIMPOBAHHbIM,
HN OObI4HBIM pe3ngeHToM Wprangum, n Ha
AaTy [dapeHus unuM  HacnegoBaHus  nuuo,
npuHMMatrolee AKUUKW, He SBNSIETCS  HU

AOMULITMPOBAHHbIM, HK O6bIYHBbIM
pesnaeHTom VipnaHgmu; un

(i) AKUMM  ABRIAIOTCA  YacTblo  nopapka wunu
HacneactBa Ha  gJaTy  OapeHus  Wnu

HacnenoBaHUA U Ha OaTy OLUEHKN.

Capital Acquisitions Tax

No Irish gift tax or inheritance tax (capital acquisitions
tax) liability will arise on a gift or inheritance of Shares
provided that:

0] at the date of the disposition the transferor of
the Shares is neither domiciled nor ordinarily
resident in Ireland, and, at the date of the gift
or inheritance the transferee of the Shares is
neither domiciled nor ordinarily resident in
Ireland; and

(i) the Shares are comprised in the gift or
inheritance at the date of the gift or inheritance
and at the valuation date.

Oupexktnea EC o cb6epexeHnsax

B cootBetctBUM C [OdupektmBon EC 2003/48/EC o
HanoroodnoXeHUn NPOLEHTHOro AoXo4a MNaTeXHbIM
areHT (nNo onpegeneHnio [OupekTuBbl), KOTOPbIU
OCYLLECTBNSAET BbINMATy MNPOLEHTOB (KOTOPLIA MOXET
BKIMIOYaTb BbINMNATy, CBSA3AHHYK C pacnpegerneHnem
npubbinM unu kanutana) ot umeHn KomnaHuu B
nonb3y dm3smyeckoro nuua, ABnsoLLerocs
pe3naeHToM  ApYrol  CTpaHbl-ydacTHUUbl  nvMbo
OCTaTOYHbIM NIULOM, YYPEXAEHHbIM B APYron CTpaHe-
yyacTHuLUe, 06s13aH NnpeaocTaBnTe Hanorosowm criyxoe
MHGOPMALMIO O TaKMX BbiNmnaTtax (KOTopble BKIHOYaOT
onpeaerneHHble BbINnaThbl, OCYLLECTBIEHHbIE
OpraHM3auusaMmn KonneKTMBHOIO WMHBECTUPOBAHUS) U
onpefneneHHble ceeaeHns o6 AkunoHepax KomnaHuw.
Hanorosas cnyxba o6d3aHa npegocTaBuTb TaKyto
NHpOPMaLMIO KOMNETEHTHBIM OpPraHM3auusaM CTpaHbl-
y4acTHULbI Kak CTpaHbl pe3naeHTCTBa
cooTBeTCTBylOLLlEro  hmanmyeckoro  nuua  wunu
OCTaTO4YHOro nuua.

[MnaTtexHbin
AKunoHepoB
HanoroBoMm
XUTENbCTBA
PacKpbITUIO

areHT umeeTt npaso noTpeboBatb OT
npegocTtaBneHns  uHdgopmauumn o
cTtaTyce, JIMYHOCTM UM MecTe
B LEenax BbINOMHEHUs TpeboBaHuii Mo
MHdopMauunmn cornacHo JaHHOMN

EU Savings Directive

In accordance with EC Council Directive 2003/48/EC
regarding the taxation of interest income, a paying
agent (within the meaning of the Directive) who makes
a payment of interest (which may include an income or
capital distribution payment) on behalf of the Company
to an individual who is resident in another Member
State or a residual entity established in another
Member State, is required to provide details of those
payments (which includes certain payments made by
collective investment undertakings) and certain details
relating to the Shareholders of the Company to the
Revenue Commissioners. The Revenue
Commissioners are obliged to provide such
information to the competent authorities of the Member
State of residence of the individual or residual entity
concerned.

The paying agent shall be entitled to require
Shareholders to provide information regarding tax
status, identity or residency in order to satisfy the
disclosure  requirements in  this  Directive.
Shareholders will be deemed by their subscription for
Shares in respect of the Company to have authorised
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OupekTtnee. AKUMOHEPbI OAHOBPEMEHHO C MOAMMCKON
Ha Akumm KomnaHum cumTaroTca npeaoctaByMBLUMMU
CBOE cornacue Ha aBTOMaTU4Yeckoe packpbITUe

COOTBETCTBYIOLUMM  HarnoroBbiM OpraHam  Takou
MHGOPMaLMN NIIATEXHbIM areHTOM.
15 ceHTAbps 2008 r. EBponewnckas komuccus

BbinycTuna goknag ana Coeeta EBponelickoro cotosa
o NPUMEHEHUN OnpekTnBbl, BKMHOYaOLLNA
pekomeHgauun  Komuccmm 0 HEOGXOAMMOCTM
BHeceHus nameHeHun B Oupektuey. 13 Hos6psa 2008
r. EBponenckas komuccus onybnvkoBana 6onee
JeTanbHble NpeanoXeHnss 0 BHECEHUN U3MEHEHU B
OupektuBy, BkNovawllee pag  npegnaraemblx
n3ameHeHmn. B crnyyae BHeceHuss IOObIX Takux
npeanaraemMbix U3MEHEHWI B OTHOLWEHUN [upekTyBbl
BbllleyKka3aHHbI 06beMm TpeboBaHWM MOXET ObiTb
N3MEHEH NMOO pacLUMpeEH.

the automatic disclosure of such information by the
paying agent to the relevant tax authorities.

On 15 September 2008, the European Commission
issued a report for the Council of the European Union
on the operation of the Directive, which included the
Commission's advice on the need for changes to the
Directive. On 13 November 2008, the European
Commission published a more detailed proposal for
amendments to the Directive, which included a
number of suggested changes. If any of those
proposed changes are made in relation to the
Directive, they may amend or broaden the scope of the
requirements described above.
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OnpepeneHus HEKOTOpbIX MPNaHOCKUX
HanoroBbIX TEPMUHOB

Pe3udeHmemeo — KomnaHusi

KomnaHus, ocyLlecTBnsoLwas LeHTpanbHoe

yrnpaBreHne u KOoHTponb M3 MpnaHouu, sBnsieTcs
pesunaeHToM WpnaHaum Hes3aBMCMMO OT CTpaHbl ee
yypexaeHunsi. Komnanua, He ocyuwecterstowas
LeHTpanbHoe ynpasreHue MU KOHTporb B MpnaHauu,
HO KoTopas ydpexneHa B WpnaHouu, sBnseTtcs
peanaeHTom MpnaHamm, Kpome criydaes, ecriu:

0] KOMNaHWA UM CBA3aHHas  KOMMaHWs
OCYLLEeCTBNSAET TOProByt AeATeNnbHOCTb B
WpnaHamu, n nmbo KomMnaHWs OKOHYaTernbHO
KOHTponupyeTtcs nvuamu-pesvaeHTamm
CTpaH-yyacTHUU wnu CcTpaH, C KOTOpbIMU
WpnaHaus 3aknoyuna Aorosop 06
WCKIIOYEHUN  [BOMHOIO  HamnoroobnoxeHus
(«cTpaHa no pgoroBopy 06 MCKMAOYEHUM
JBOVHOro Hanoroo6IoXeHNsI»), nmbo
KOMMaHus  unM  CcBA3aHHas  KOMMNaHWs
KOTMPYOTCA Ha NpM3HaHHON hoHO0BON Brpxe
B EBpocotose nubo ctpaHe no goroBopy 06
WCKIIOYEHUN OBOWHONO  HanoroobnoXxeHus;

unm
(i) KOMNaHus npusHaHa Hepe3ngeHToM
Wpnangun cornacHo OOroBopy 00

WCKIIOYEHUN OBOWHONO  HanoroobnoXxeHwus,
3akntoyeHHoro mexay WMpnanguen n gpyron
CTpaHon.

Pe3udeHnmcmeo — ®usuyeckoe nuyo

HanoroBein rogq B WpnaHgumM  ocHOBaH  Ha
KaneHgapHoM roge.
dusnyeckoe nmuo npusHaeTcs pe3naeHToM

WpnaHoun B Hanoroebl rog B Criydae, ecnu Takoe
duraundeckoe nnuo:

0] npebbiBaeT B VMpnaHoum B TakoW HaroroebIn
roq B TeveHne 183 unun donee gHewn; unm
(i) MMeeT cMellaHHoe npucyTtcTeue B NpnaHamm

B TeyeHue 280 gHen, ydnTbiBas KONMYECTBO
AHen, npoBedeHHbIX B VpnaHguu B Takon
HanoroBblin rod, W KOMWUYECTBO [AOHEWN,
npoBedeHHbIX B Vpnanouu B npeablayLumi
HanoroBbIN rof.

MpucytctBue dwmsndeckoro nuua B WpnaHoum B
HanoroBbl rog B TedyeHne He 6bonee 30 gHen He
yunTbiBaeTcad B LUensax MNpUMEHEHUs [OBYXNeTHero
MeToga pacdeta. [lpucytctBue B WpnaHaum B
TeYyeHne OAHOro AHA O3HayaeT fMYHoe NpucyTcTBUe
un3nyeckoro nvua B f1oboN MOMEHT B TEYEHME Takoro
OHA.

O6b14Hoe pesudeHmemeso — Qu3sudeckoe uUo

Certain Irish Tax Definitions

Residence — Company

A company which has its central management and
control in Ireland is resident in Ireland irrespective of
where it is incorporated. A company which does not
have its central management and control in Ireland but
which is incorporated in Ireland is resident in Ireland
except where:

0] the company or a related company carries on
a trade in Ireland, and either the company is
ultimately controlled by persons resident in
Member States or, in countries with which
Ireland has a double taxation treaty (a
"taxation treaty country”), or the company or a
related company are quoted companies on a
recognised stock exchange in the European
Union or in a taxation treaty country; or

(i) the company is regarded as not resident in
Ireland under a double taxation treaty between
Ireland and another country.

Residence — Individual
The Irish tax year operates on a calendar year basis.

An individual will be regarded as being resident in
Ireland for a tax year if that individual:

0] spends 183 days or more in Ireland in that tax
year; or
(i) has a combined presence of 280 days in

Ireland, taking into account the number of days
spent in Ireland in that tax year together with
the number of days spent in Ireland in the
preceding tax year.

Presence in a tax year by an individual of not more
than 30 days in Ireland will not be reckoned for the
purpose of applying the two year test. Presence in
Ireland for a day means the personal presence of an
individual at any point in time during the particular day
in question.

Ordinary Residence — Individual

The term "ordinary residence" as distinct from
"residence”, relates to a person’s normal pattern of life
and denotes residence in a place with some degree of
continuity.
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TepMUH «OBbIMHOE pPEe3nOEeHTCTBO» OTNMYaeTcsi OT
TepMUHa «Pe3nOEHTCTBO», CBA3aH C  OObIYHbLIM
00pa3oM Xu3HM uanyeckoro nuua m obosHavaeT
NpoXuBaHWe B CTpaHe C OnpedeneHHOW CTeneHblo
MOCTOSIHCTBA.

dunsmnyeckoe nngo, ABndouieecd pe3ngeHTomMm
MpHaH,ElI/II/I B Te4YeHue Tpex HalnorosbIiX neTt noapdan,

CTAHOBUTCA OObIYHBIM PE3UAEHTOM, HayuHas ¢
YeTBEPTOro HanoroBoro roaa.
dusnyeckoe niuo, asngoLweecs 06GbIYHbIM

peangeHTom MpnaHgun, npekpawaeT ObiTb OObIYHLIM
pe3nageHToM B KOHLe TpeTbero nocnenoBaTenbHOro
HarforoBoro roga, B KOTOpPOM Takoe hnan4eckoe nmuo
He gBndetca pesngeHToM WpnaHguu. Takum
obpasom, uandeckoe nuLUO, KOTOpoe SBMsIETCS
pe3naeHToM U OObIYHbIM pe3uaeHToMm Wpnangum B
2009 r., octaeTcs 0Obl4HBIM pe3naeHToM WMpnaHamm
[0 KOHUa Hanorosoro roga B 2012 .

[MocpedHuk
O3Ha4aeT nuuo, KoTopoe:

0] OCYLLEeCTBNAET AeATEeNbHOCTb, BKMNHOYAIOLLYHO
nony4yeHne nnaTexenh OT WUHBECTULMNOHHOM
opraHusauuu, oT UMEeHWN ApYrux nNuw; unu

(i) Bnageetr  OonaMu B MHBECTULMOHHOWN
opraHvsauumn oT UMeHN ApYyrux fnuL.

Anindividual who has been resident in Ireland for three
consecutive tax years becomes ordinarily resident with
effect from the commencement of the fourth tax year.

An individual who has been ordinarily resident in
Ireland ceases to be ordinarily resident at the end of
the third consecutive tax year in which that individual
is not resident in Ireland. Thus, an individual who was
resident and ordinarily resident in Ireland in 2009 will
remain ordinarily resident in Ireland until the end of the
tax year 2012.

Intermediary
means a person who:

0] carries on a business which consists of, or
includes, the receipt of payments from an
investment undertaking on behalf of other
persons; or

(i) holds shares in an investment undertaking on
behalf of other persons.
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MpunoxeHue IV — Hanoroo6noxeHune B
BenukobputaHuu

Appendix IV — United Kingdom Taxation

BenukobputaHusa

OO6Lme nonoxeHus

Hwxxe npuBeaeH 0630p pasnuyHbIX acrneKkToB pexunuma

HanoroobnoxeHuss B BenukobputaHun, KoTOpbIN
MOXET MPUMEHATbCA K  Nuuam, SBNSOLWMMCS
pesvgeHTamm  Mnum - OBbIYHBIMM  pe3naeHTamm

BenukobpuTtaHun, npuobpeTtatolmm pasHble Knacchbl
Akumin doHaa, 1 B criyvae, ecnv Takue nuua siBnsitoTCs
dusnyeckummn  nMuaMu,  TOMbKO K fvuam,
goMmumMnupoBaHHbiM B BenukobputaHun. O630p
HOCUT UCKMOUNTENBbHO MHPOPMAaLIMOHHBIN XapakTep U1
OCHOBaH Ha 3aKoHo4aTenbCTBe "
NpaBoONPUMEHUTENBHOW NnpaKkTuKe, KoTopble
OEeNCTBYIOT Ha AaTy m3gaHus gaHHoro MpunoxeHus.
lMockonbKy TakuMe 3akoHbl U MpaBONPUMEHUTENbHAas
NpakTUKa MOryT W3MEHSITLCH, HWKENPUBELEHHbIN
0630p He sBnaeTcs ncyepnbiBaowmm. Kpome Toro, oH
npuMeHsieTcs TONbKO K AKLMOHEepam n3
BenukobputaHuu, Bnageowmm AKUUSMN B Ka4ecTBe
WHBECTMLUMOHHOIO aKkTMBa, a He TeX, KTO BrageeT
Akumsmn B pamkax cBoen do1HaHcoBoOW
OEATENbHOCTU; U He NMpUMeHsieTcsa K AKUMoHepam u3
BenukobputaHuu, nognagaroLmm noga ocBoboxaeHue
OT HanoroB nmMbo  chneuuanbHble  PeEXUMbI
Hanoroo6noXeHs.

[aHHbIn 0630p He SABNAeTCA peKkoMeHgauuen no
npaBOBbIM BOMpPOCaM 1 BOMpOCaM HanoroobmnoxXeHus,
7] noobIiM noTeHUuanbHbIM AKumoHepam
pekoMeHayeTcsi 00paTUTbCA 3a KOHCynbTauuen K
COOTBETCTBYIOLLMM cheunanuctaMm no BonNpocam
Hanoroob6roXeHnst 4OXO0A0B OT BnageHus AKUUSMU
doHpa B BenvkobputaHuw.

United Kingdom

General

The following is a summary of various aspects of the
United Kingdom (“UK”) taxation regime which may
apply to UK resident or ordinarily resident persons
acquiring Shares in the classes of the Fund, and where
such persons are individuals, only to those domiciled
in the UK. It is intended as a general summary only,
based on current law and practice in force as of the
date of this Supplement. Such law and practice may
be subject to change, and the below summary is not
exhaustive. Further, it will apply only to those UK
Shareholders holding Shares as an investment rather
than those which hold Shares as part of a financial
trade; and does not cover UK Shareholders which are
tax exempt or subject to special taxation regimes.

This summary should not be taken to constitute legal
or tax advice and any prospective Shareholder should
consult their own professional advisers as to the UK
tax treatment of returns from the holding of Shares in
the Fund.
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KomnaHus

Mpepnonaraetcsi, 4TO AesaTenbHOCTb KomnaHum
OyaeT BeCcTMCb Takum obpas3om, YToObl OHa He cTana
pe3naeHToM BenukoGputaHum B Lensax
HanoroobnoxeHus. CnegoBaTenbHO, NPU YCIOBUM,
yto KomMnaHusi He BegeT TOProBoW OesTenbHOCTU B
BenukobputaHum yepes NMOCTOSIHHOE
npeacTaBUTENbLCTBO, pacnonoXeHHoe TaM, KomnaHus

He obnaraeTcs Hanorom Ha nNpubbib WK
obnaraemble Aoxoapl, nosy4yaemble B
BenukobputaHmM, KpoMe Kak B OTHOLUEHMM
onpeaeneHHbIX NCTOYHUKOB npubbINK B
BenukobpuTtaHun.

Mpubbinb 1 goxoapl, nonyyYeHHble PoHZOM, MoryT
obnaraTbCsl HanMoOromM Yy WCTOYHWKA BbINfaTbl UK
aHasorMYHbIMKM Hanoramu, B3VIMaeMbIMU CTPaHOW, B
KOTOpOW Takune 4oXoabl BO3HUKAIOT.

lMockonbky KomnaHus He yypexgeHa B
BenvkobputaHun, n BefeHne peectpa AKLMOHEPOB
Oynet OCYLLECTBNATLCA 3a npegenamm
BenukobputaHmu, o0sizaTenscTBO MO ynnaTe
repboBoro cbopa B BenukoGpuTaHum He MOXET
BO3HWKHYTb B Cry4ae MOAMUCKM Ha AKUMM, UX
nepegausm wnu  norawexunsi. [epboBbii  cbop
BenukobputaHum He B3MMaeTcs MpWU YCrOBUW, YTO
noboe MNUCbMEHHOE pacnopsikeHve O nepepade
Akumin KomnaHum unm nx npuobpeteHnn Komnanmen B
noboi  MOMEHT MpouUCXoAuMT 3a  npegenamu
BenukobputaHun. OgHako ®oHO MOXeT obnaratbces
Hanoramu Ha nepegavy akTMBoB B BennkobputaHum B
cny4vae npuobpeTeHus n peanusauum
WHBECTULMOHHbLIX akTuBoB. B  BenukobputaHum
repboBbii cbop nmMbo repboBbIi cOOp CO CAEnoK c
0e300KyMEeHTapHbIMU LIEHHbIMI Bymaramm 1 Hanor Ha
pesepB repbosoro cbopa no crtaeBke 0,5% Oyger
B3umMaTbes ¢ PoHOa B criydae npuobpeTeHust akumi

KOMMNaHui,  KoTopble  nMBO  yupexaeHbl B
Benukobputanmu, nubo Beaytr TaM  peecTp
aKLMOHEPOB.

The Company

The affairs of the Company are intended to be
conducted in such a manner that it should not become
resident in the UK for taxation purposes. Therefore, on
the condition that the Company does not carry on a
trade in the UK through a permanent establishment
located there, then the Company will not be subject to
UK corporation tax on income or chargeable gains
arising to it, other than on certain UK source income.

Income and gains received by the Fund may be
subject to withholding or similar taxes imposed by the
country in which such returns arise.

Since the Company is not incorporated in the UK and
the register of Shareholders will be kept outside the
UK, no liability to UK stamp duty reserve tax should
arise by reason of the transfer, subscription for, or
redemption of Shares. Liability to UK stamp duty will
not arise provided that any instrument in writing,
transferring Shares in the Company, or shares
acquired by the Company, is executed and retained at
all times outside the UK. However, the Fund may be
liable to transfer taxes in the UK on acquisitions and
disposals of investments. In the UK, stamp duty or
Stamp Duty Reserve Tax at a rate of 0.5% will be
payable by the Fund on the acquisition of shares in
companies that are either incorporated in the UK or
that maintain a share register there.
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AKUMOHepbI

Mockonbky KomnaHust yypexgeHa B KadecTBe
OTKPbITOM 30HTUYHON WHBECTULMOHHOW KOMMAHUN C
OrpaHN4YeHHON OTBETCTBEHHOCTLIO, aBTOPU3OBAHHOWN
LleHTpanbHbiM ©aHKOM Ha  OCYLLECTBMEHWE B
Mpnangun peatenbHoctn B kadectBe UCITS, u
npegnonaraetcd, 4to Akumm KomnaHum cocTtaenstoT
«CYLLLECTBEHHYKO AOM0 ydactus» B «OMLIOPHOM
doHae» B UenaxX MonoXeHun o6 «OLUIOPHBLIX
doHaax» BenunkobputaHumu, goxoabl OT peanusaumu
Takmx Akumm 6yayt obnaraTbCs Hanorom CorfacHo
OaHHbIM MOMNOXEHUAM, Kak ecrim Obl OHWU ABMANUCH
[OXOO0M, €CriM COOTBETCTBYHOLWNA Kracc AKUMA He
npu3HaH Koponesckon HanoroBO-TaMOXXEHHOM
cnyxbon BenukobputaHum («HMRC») B kauyecTtBe
«pacnpegensowero  doHga» nmMbo BO  BCce
COOTBETCTBYIOLUME MOMEHTbI BpemMeHn. Ha goxogpl,
obnaraemble Hanorom, Kak ecnu 6bl OHM Obinn
NPUOBLINBID COrNAacHO MNONOXEHUAM 06 OMLLIOPHbIX
doHOax (MMeHyeMble «OoOXo4amMuM Ha NpUpPOCT
OopLIOpHOM  NpUBLINMY»), HEe  PacnPOCTPaHATCH
€XXeroAHble HanoroBble NbroTbl HA 4OX04 OT NpMpocTa
kanuTana (oo, B crniy4yae AKLMOHEPOB-OPUANYECKNX
NN, NHOEKCALMOHHbIE HAMNoOroBbIe BblYETHI).

B cnyyae, ecnn 310 umMeeT MecTo, [upektopa
HamepeHbl BECTU Jena COOTBETCTBYHOLLEro cydodoHaa
(8 4acTtHoCTW, C  ydeTOM onpeaeneHHbIX
WHBECTULMOHHbIX orpaHU4eHunm) n oyayT
peanu3oBbiBaTb CBOK MOMUTUKY AUCTpubyumm B
Luensax nonyyeHusi, ecnm 3TO BO3MOXHO, Takoro
npuaHaHns. OgHaKo HEeT HMKaKoW rapaHTuM TOro, YTo
Takoe npu3HaHue byaeT nony4veHo, n HM KomnaHwus, Hu
Oupektopa He  HecyT  OTBETCTBEHHOCTb  3a
Henony4YyeHne Takoro npusHaHua B ntobon rog. Takoe
npu3HaHue npefoCcTaBnNsAeTcs peTpOCreKTUBHO B
OTHOLLEHUN NPeaLLecTBYOLLEro OTYETHOro nepuoaa
«O(LUIOPHOrO hoHAA», Ybs 3asiBka Ha MNoOny4YeHue
TaKkoro npusHaHus 0yaet ogobpeHa.

MHBecTtopam crnegyeT B OTHoweHun KomnaHum
NMoHMMaTb BO BHUMaHue, 4to [upektopa HamepeHb!
rnoJaTb B HANoroBble opraHbl BenukobputaHum 3asBeky
Ha noaTBepXaeHNe ctaTyca AncTpubbioTopa. 3asiBka
Ha noaTBepXdeHMe  cTaTyca  AMCTpUbbLIOTOpa
rnoJaeTcs eXerogHo U oaobpsaeTcs peTpPOoCneKkTUBHO.

Mocne BCTYNMEHMWS B cvny 3akoHa o
rocygapcteeHHom GrogxkeTte 2009 r., ¢ 1 nonga 2009 .
pacnpegeneHue oMBnaeHaoB M3 opLIoOpHOro ooHaa B
nonb3y KOMMaHWn-pe3naeHtToB BenuvkobpuTtaHuy,
BeposATHee Bcero, OyayT nognagatb MO4 OAHO U3
ocBoboXaeHnn oT BpuTaHcKoro Hamora Ha Npubbinb
KoMmnaHun. Kpome TOro, pacnpegeneHvss B Mosnb3y
KOMNaHWn, y4dpexgeHHblx He B BenukobputaHun,
OCYLLIECTBNSAIOLWNX TOProByK [OeATeNbHOCTb 4epes
NOCTOSIHHOE NpeacTaBUTENBLCTBO B BennkobputaHuu,
Takke [OOMKHbI noanagaTb nog ocBoboxaeHue oOT
OprTaHCKOro KOpnopaTMBHOIO Hanora Ha anBMaeHab!

Shareholders

As the Company is incorporated as an open ended
umbrella investment company with limited liability
authorised in Ireland by the Central Bank as a UCITS
and Shares in the Company are expected to constitute
a "material interest” in an "offshore fund" for the
purposes of the UK's "offshore funds” provisions, gains
on the disposal of those Shares will generally be
charged to tax under those provisions as if they were
income, unless the relevant class of Shares is certified
by HM Revenue & Customs ("HMRC") as a
"distributing fund" or at all relevant times. Gains
chargeable to tax as income under the offshore funds
provisions (called "offshore income gains"”) are not
eligible for the capital gains tax annual exemption (or,
in the case of corporate Shareholders, indexation
allowance).

Where so stated, the Directors intend to conduct the
affairs of the relevant sub-fund (in particular, by
observing certain investment restrictions) and to
implement its distribution policy so as to achieve, in so
far as they are thereby able, such certification.
However, no assurance can be given that such
certification will be obtained and neither the Company
nor the Directors accept any liability for such
certification not being successfully obtained each year.
Such certification is granted retrospectively in respect
of an accounting period of an "offshore fund" which
successfully applies for it.

Investors should note in relation to the Company, it is
the intention of the Directors to apply for distributor
status from the UK taxation authorities. Distributor
status is applied for and granted retrospectively on an
annual basis.

Following the enactment of Finance Act 2009, from 1
July 2009 dividend distributions from an offshore fund
made to companies resident in the UK are likely to fall
within one of a number of exemptions from UK
corporation tax. In addition, distributions to non-UK
companies carrying on a trade in the UK through a
permanent establishment in the UK should also fall
within the exemption from UK corporation tax on
dividends to the extent that the shares held by that
company are used by, or held for, that permanent
establishment. Reported income will be treated in the
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B 4acTWu, B KOTOPOW akuuu, npuHaanexaline Takou
KOMMaHWK, WCNONb3ylTCA NGO XpaHSATCS Takum
NOCTOSAHHBLIM MPEACTaBUTENBLCTBOM, NMGO OT ero
nmeHn. OTpaxkaemasi B OTYETHOCTM NPUBLINb B TakMX
uensax 6yaeT yunTbiBaTbCH, Tak Xe, Kak v ANBUAEeHbI.

MakeTbl akuun KomnaHwn, BeposATHee Bcero, OyayT
BKMOYaTb AONWN y4yacTus B OPLUOPHBLIX hoHAaX, Kak
onpegeneHo B NOMNOXEHMAX 3akoHa o}
rocygapcteeHHom Orogkete Bennkobputanum 2008 r.,
npu aToM Kaxapi knacc ®oHaa OyaeT yuntelBaThCs B
Ka4yecTBe OTAEeNbHOro «odLopHoro ooHaa» B Takux
Lensx.

CornacHo lMonoxeHnto 06 odLIOPHbLIX OHAAX U UX
Hanoroo6noxeHun 2009 r., ecnn MHBECTOP-PE3NAEHT
nnnM obblYHbIA pe3ngeHT BenukobputaHmm B uensax
HanoroobnoXxeHns Bnageetr gonen B OMLIOPHOM
doHae, U ecnn Takon OdLIOPHbIM hOHA ABNAeTCH
«HenodoT4YyeTHbIM  PoHOOM»,  nobble  OgoxoAbl,
HaYMCMNEHHbIE TAaKOMYy MHBECTOPY B Criydae Mpoaaxu
WIN MHOW peanu3auum Takor gonun, oyayt obnaraTbcs
OpWTaHCKMM Hanorom Ha nNpubbiNb, a He Ha NPUPOCT
kanutana. B npotuBHOM cnydae, ecnn WHBECTOP-
pe3naeHT UM obblYHbIN pe3ngeHT BenukobputaHum
uMeeT oM B opLIopHOM hoHAE, KOTOPbIN ABNSETCS
«MNoJoTYETHbIM DOHAOMY» 3a BCE OTYETHLIE NEpUoabI,
B KOTOpbIE OHW BMafdeeT CBOW goren, nobble goxoal,
HaAYMCMEHHbIE B Cfy4ae npodaxuy WM  WHON
peanusaumm pgonu, 6yoyt obnaratbCs Hanorom Ha
NPUPOCT Kanutana, a He Hanorom Ha npuobINb; Npu
9TOM ntobas HakoMfeHHas U PeMHBECTMPOBaHHas
npubbinb, KoTopas yxe obnaranuce OpUTaHCKUM
nodoxodHbIM Harorom nmbo HamnoromMm Ha npubbiib
KOMMaHuKu, noanagaeT Mno4d OCBOOOXAeHWe (maxe
ecnu Takas npubbinb ocBobOXaeHa OT BPUTAHCKOro
KOpnopaTuBHOro Hanora).

B cnyyae, ecnu odwWopHbIM (OHL ABNANCS
HenogoT4YeTHbIM (QOHOOM B TEYEHME HEKOTOPOro
BpeEMeHM, noka AkumMoHep w3 BenukobputaHum
Bfagen naem, M nogotdyeTHbiM POHOOM B TeveHune
OCTanbHOro BPEMEHMN, AkumoHep MOXeT
NponopuUMoHanbLHO pacnpedenqTb nobble goxoal,
NOJSTyYeHHbIX OT peanusaumn; B 3TOM Crlyyae 4acTb
[0X000B, MOMyYeHHbIX 3a Mepuog BpPeMeHMu, Koraa
OPLIOPHBIA OOHA ABNANCA NOAOTYETHLIM (POHOOM,
obnaraeTtcd kak JOXO4 Ha NpUPOCT KanuTana. B Takux
cnydyasx C paTtbl U3MEHEHUA cTaTyca OILLIOPHOro
doHAa aKUMOHep JOSMKEH BbIbpaTh cTaTyc hoHaa Ans
HanoroobnoxeHnss B  TedyeHue  ornpederieHHoro
nepuoga BpeEMeEHN.

Cnegyetr oTMeTUTb, YTO TEPMUH «peanusaumsa» B
Lensix HanoroobnoxeHunsa B BennkodputaHum obbI4HO
BKMOYaeT obmeH gonamu mexay dPoHgamm KomnaHum
M B HEKOTOPbIX Crydasix MOXeT TakkKe BKIYaTb
obmeH gonsmm Mexagy Knaccamu B pamkax OAHOro
®doHaga KomnaHum.

same way as a dividend distribution for these
purposes.

Shareholdings in the Company are likely to constitute
interests in offshore funds, as defined for the purposes
of the UK Finance Act 2008, with each class of the
Fund treated as a separate ‘offshore fund’ for these
purposes.

The Offshore Funds (Tax) Regulations 2009 provide
that if an investor resident or ordinarily resident in the
UK for taxation purposes holds an interest in an
offshore fund and that offshore fund is a ‘non-reporting
fund’, any gain accruing to that investor upon the sale
or other disposal of that interest will be charged to UK
tax as income and not as a capital gain. Alternatively,
where an investor resident or ordinarily resident in the
UK holds an interest in an offshore fund that has been
a ‘reporting fund’ for all periods of account for which
they hold their interest, any gain accruing upon sale or
other disposal of the interest will be subject to tax as a
capital gain rather than income; with relief for any
accumulated or reinvested profits which have already
been subject to UK income tax or corporation tax on
income (even where such profits are exempt from UK
corporation tax).

Where an offshore fund may have been a non-
reporting fund for part of time during which the UK
Shareholder held their interest and a reporting fund for
the remainder of that time, there are elections which
can potentially be made by the Shareholder in order to
pro-rate any gain made upon disposal; the impact
being that the portion of the gain made during the time
when the offshore fund was a reporting fund would be
taxed as a capital gain. In these circumstances, from
the date the offshore fund changes status such
elections have specified time limits in which they can
be made.

It should be noted that a “disposal” for UK tax purposes
would generally include a switching of interest
between Funds within the Company and might in some
circumstances also include a switching of interests
between classes in the same Fund of the Company.
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B 6onee wnpokom cmbicrie, «NOA0TYETHBIM (POHOOM»
aBnseTca  odpwopHbId  OHAO,  BbINOMHSAOLWMNIA
onpeneneHHble TpebOBaHUA MO NpeaoCTaBMEHMUIO
Tekywen wn rogosBon ot4yeTHocTM Koponesckon
HaNoOroBO-TaMOXEHHOW cnyxbe 1 ero AKUMOHepam.
Oupektopa HamepeHbl Bectn gena KomnaHmn wu
doHaa Takum obpasom, YToObl Takme TpeboBaHMs Mno
NpPenoCTaBNEHNI0 TEKyLWen U rogoBoM OTYETHOCTMU
BbIMOMHANMNCb Ha TMOCTOSAHHOW OCHOBE MO BCEM
knaccam doHaa, Onsi Yero OHW HamepeHbl NOoNnyyYnTb
crtatyc nogotyetHoro ¢doHaa B BenukobputaHum c
MOMEHTa €ero co3gaHusi. Takume  exeroaHble
obsi3aTenbCTBa MO PacKpbITUIO BKMNOYalT B cebs
pacyeT M NpegocTaBneHne OTYETHOCTU O MpubbInu
odpLopHOro oHAa 3a Takol OTYETHbIA nepuoA (Kak
onpegeneHo B UensiX  HanoroobnoxeHuss B
BenukobputaHuu). AkumoHepsl 13 BenukobputaHuu,
Bnagetowme gonsamm Ha KOHeL OTYETHOro nepuoaa, K
KOTOPOMY  OTHOCATCA [aHHble O  MOflydeHHOM
npubbinKu, obnaralTca Hanorom Ha npuodbinb KK
KopnopaTMBHbLIM HANOroM Ha MakCUMyM U3 ABYX CYMM
— pasvmepa [OeHeXHbIX BbinfatT u“  nNpubbinu,
OTPaXXeHHOW B OTYETHOCTU. [pubbINb, OTpaxkeHHas B
OTYETHOCTU, CUMTAETCS NONyYeHHON AKLMOHEpaMn 13
BenukobputaHum Ha pgaTy COCTaBfeHMs1 OT4eTa
OvpekTopamu.

YacTHbIM  akuMoHepaMm, SBASIOWMMCH  OObIYHBIMU
pe3ngeHTam BenukobputaHun, cnegyet obpartuTb
BHMMaHWe Ha NonoeHusi rnaebl 2 Yyactn 13 3akoHa o
nogoxogHom Hanore 2007 r. [JaHHble NOnoXeHus
npu3BaHbl NPedoTBpaTUTL HeynnaTty OpuTaHCcKoro
noaooxodHoro Hamora uanyeckumyn nuMuamm  no
coenkam, CBsi3aHHbIM C Mepefadert akTUBOB WU
0OX04oB nmuam (B TOM  4uCfe  KOMMaHusaMm),
ABMAIOWNMCS pe3ngeHTamn uUnu UMerLmnumMm MecTo
HaxoxdeHuss 3a npegenamu BenukoOputaHuu, u
TpebyloT exxerogHon ynnatbl NogoXo4HOro Hanora Ha
HepacnpeaeneHHyo nNpubbifb KOMMaHUN. 3aKOHOM He
npeaycMOTPEHO  HanoroobnoxeHne [[OXOO0B Ha
NPUPOCT KanuTana.

KopnopaTuBHbIM akumoHepam-pe3ngeHTam
BenukobputaHmu cnegyeT NpuMHUMaTb BO BHMMaHue
nonoeHusa rnasbl 4 yactn 17 3akoHa 0 NOJOXOAHOM
n KoprniopatMBHom Hanorax 1988 r. [aHHble
nonoxeHus  moryt TpeboBaTtb OT  KOMMNAHWA-
pe3naeHToB BenukobputaHum ynnaymeaTtb
KOPNOpaTMBHbLIA Hamnor Ha npubbiNb KOMMAHWIA-
Hepes3naeHTOoB, KOHTPONUPYEMBbIX nuuamu-
pe3ngeHTamm BenukobputaHum, B KOTOPbIX Y HUX €CTb
pons. [JaHHble NONoXeHNss NPUMEHUMbI K KOMMaHWAIM-
pesngeHTam BenukobputaHuu, KoTopble BRageroT
ponen B pasvepe He MeHee 25% B npubbinu
KOoMnaHun-HepesumaeHTa BennkobputaHum, B criyyae,
€Cnn Takasi KoMnaHus-HepesnaeHT BenvkobpuTtaHuy,
KOHTponupyeTcs pesngeHtamu BenukobputaHun, u
ABMSETCA PEe3NJEHTOM B IOPUCAMKLMM C  HU3KUM
YPOBHEM HanoroobnoxeHusa. B HacTosilwee Bpems
3aKkoHOM He npedycMOTPEeHO HanoroobroxeHue
[0X00B Ha NPUPOCT Kanutana.

In broad terms, a ‘reporting fund’ is an offshore fund
that meets certain upfront and annual reporting
requirements to HM Revenue & Customs and its
Shareholders. The Directors intend to manage the
affairs of the Company and the Fund so that these
upfront and annual duties are met and continue to be
met on an ongoing basis for each of the classes within
the Fund, which intend to seek UK reporting fund
status with effect from inception. Such annual duties
will include calculating and reporting the income
returns of the offshore fund for each reporting period
(as defined for UK tax purposes) on a per-Share basis
to all relevant Shareholders (as defined for these
purposes). UK Shareholders which hold their interests
at the end of the reporting period to which the reported
income relates, will be subject to income tax or
corporation tax on the higher of any cash distribution
paid and the full reported amount. The reported
income will be deemed to arise to UK Shareholders on
the date the report is issued by the Directors.

The attention of individual shareholders ordinarily
resident in the UK is drawn to the provisions of Chapter
2 of Part 13 of the Income Taxes Act 2007. These
provisions are aimed at preventing the avoidance of
UK income tax by individuals through transactions
resulting in the transfer of assets or income to persons
(including companies) resident or domiciled outside
the UK, and may render them liable to income tax in
respect of undistributed income of the Company on an
annual basis. The legislation is not directed towards
the taxation of capital gains.

Corporate Shareholders resident in the UK should
note the provisions of Chapter 4 of Part 17 of the
Income and Corporation Taxes Act 1988. These
provisions may subject UK resident companies to
corporation tax on profits of non-resident companies,
controlled by persons resident in the UK, in which they
have an interest. These provisions affect UK resident
companies who have an interest of at least 25% in the
profits of a non-UK resident company, where that non-
UK resident company is controlled by residents of the
UK and is resident in a low tax jurisdiction. This
legislation is not presently directed towards the
taxation of capital gains.

The attention of UK resident corporate Shareholders is
drawn to Chapter 3 of Part 6 of the Corporation Tax
Act 2009, whereby interests of UK companies in
offshore funds may be deemed to constitute a loan
relationship; with the consequence that all profits and
losses on such relevant interests are chargeable to UK
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KopnopaTueHbIM aKkumMoHepam-pesngeHTam
BenukobputaHum cnegyet obpaTuTb BHMMaHue Ha
rmaBy 3 4yactm 6 3akoHa O KOpnopaTMBHOM Harore
2009 r., cormacHO KOTOpPOMY [OnM OpUTaHCKUX
KOMMaHUin B OMLOPHbLIX ¢oHaax MoryT ObiTb
KBanMduUUMpoBaHbl B Ka4eCTBe 3aeMHbIX CPeAcTB; B
3TOM cny4vae Bce nNpubbInM U YObITKM MO TaKUM
COOTBETCTBYHOLIMM O0fsIM obnaratotcsd GpuUTaHCKUM
KoprnopaTuBHLIM HafloromMm B COOTBETCTBMM C METOAOM
y4yeTa, OCHOBaHHbIM Ha cnpaBeafiMBO/ CTOUMOCTMW.
[laHHble NONoXeHuMs NPUMEHMMbI B Cryyae, ecnu
pblHOYHAasi CTOMMOCTb WHBECTULUA B MNPOLEHTHbIE
WHCTPYMEHTbl W WHble  KBanuuuUMpoBaHHbIE
MHBECTMLMN odLIOPHOro ooHaa (B Goree LUMPOKOM
CMbICNe, WHBECTMLMM, TNPSMO  WAM  KOCBEHHO
NPUHOCSLLIME MPOLEHTHLIA Aoxoa) B nobo MOMEHT
coctansier 6Gonee 60% OT CTOMMOCTM BCeEX
MHBECTULMI odoLopHoro dhoHaa.

MHBecTopam-pe3naeHTam unmn obbl4HbIM pe3naeHTam
BenukobputaHum  (koTopble, ecnu  SBNSKOTCA
pusnyeckMMn nuuamu, Takke OOMULMNNPOBaHbI B
BenukobputaHun) cnegyet obpaTuTb BHUMaHWE Ha
nonoxeHus pasgena 13 3akoHa o Hanore Ha [oxo4 Ha
npupoct kanutana 1992 r. CornacHo [fAaHHbIM
NnonoXeHusiM B criyyae, ecnu obnaraemMbll [oxon
nonyyaeT KomnaHusi-Hepe3uaeHT BenukobputaHuw,
HO KOTOpas ABnsAnack Obl KOMNAHMEW 3aKPbITOro TMNa,
ecnu 6bl oHa 6bina pe3ngeHToM BenvkobputaHum, To
NLI0 MOXeT obrnaraTtbCs Harorom, Kak ecrnv Obl Um
Oblna nonyyeHa npoMopUMOHanbHas 4YacTb Takoro
obnaraemoro goxoda, paccyuMTaHHas C y4eTom ero
Jonu B KoMmnaHuwu. Takoe nuuo, OAHaKo, MOXEeT He
obnaraTbCs HaroroMm COrnacHo pasgeny B cryvae,
ecnu Takas [ons He MnpeBblllaeT OOHOW-OecATON
yacTu goxogaa.

JTloBol  YacTHbIM  aKkuMoHep, AOMULUINUPOBAHHbIN
nunéo NPU3HaHHbIN AOMULMNNPOBAHHbIM B
BenukobputaHmm B UensAX HanoroobnoxeHus B
BenukobputaHmn, MoxeT obnaratbCs OpUTaHCKUM
HanoroMm Ha HacrnefoBaHWe B OTHOLWEHUW AKUUA B
crnyvyae CMepTM UMX Bragenbua nubo B cnydae
nepegayn AKUMIA NpU ero KU3Hu.

lMocne noaTteepxaeHna KoponeBckow Hanoroso-
TamoXeHHon cnyxbon BenukobputaHmm cTaTyca
noaoT4eTHOro ooHAa NO COOTBETCTBYIOLLIMM Kilaccam,
TaKowm CTaTyC COXpaHseTcss 6eccpoyHO Mpu yCrnoBum
BbIMOMHEHMA Takmm  ¢oHagom TpeboBaHuii  no
NpeaoCTaBEHNIO ro4O0BON OTYETHOCTMW.

corporation tax in accordance with a fair value basis of
accounting. These provisions apply where the market
value of relevant underlying interest bearing securities
and other qualifying investments of the offshore fund
(broadly investments which yield a return directly or
indirectly in the form of interest) are at any time more
than 60% of the value of all the investments of the
offshore fund.

The attention of investors resident or ordinarily
resident in the UK (and who, if individuals, are also
domiciled in the UK for those purposes) is drawn to the
provisions of Section 13 of Taxation of Chargeable
Gains Act 1992. Under these provisions, where a
chargeable gain accrues to a company that is not
resident in the UK, but which would be a close
company if it were resident in the UK, a person may be
treated as though a proportional part of that
chargeable gain, calculated by reference to their
interest in the company, has accrued to them. No
liability under Section 13 can be incurred by such a
person, however, where such a proportion does not
exceed one-tenth of the gain.

Any individual shareholder domiciled or deemed to be
domiciled in the UK for UK tax purposes may be liable
to UK inheritance tax on their Shares in the event of
death or on making certain categories of lifetime
transfer.

Once reporting fund status is obtained from HM
Revenue & Customs for the relevant classes, it will
remain in place permanently so long as the annual
requirements are undertaken.

MpunoxeHue V — [lononHutensHasn
MH¢popmaLmsa AnA MeCTHbIX MHBECTOPOB

Appendix V — Additional Information for Local
Investors
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